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This Prospectus comprises a base prospectus for the purposes of Article 5.4 of the
Prospectus Directive and relevant implementing legislation in Austria, in particular in respect
of Section 1 paragraph 1 No 10 and 11 of the Austrian Capital Markets Act and for the
purpose of giving information with regard to the Issuer and its subsidiaries and affiliates taken
as a whole (the “Group”) and the Notes which, according to the particular nature of the Issuer
and the Notes, is necessary to enable investors to make an informed assessment of the
assets and liabilities, financial position, profit and losses and prospects of the Issuer.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best
of the knowledge of the Issuer (having taken all reasonable care to ensure that such is the
case) the information contained in this Prospectus is in accordance with the facts and does
not omit anything likely to affect the import of such information.

This Prospectus is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference” below).

No person has been authorised to give any information or to make any representation other
than those contained in this Prospectus in connection with the issue or sale of the Notes and,
if given or made, such information or representation must not be relied upon as having been
authorised by the Issuer or any of the Dealers (as defined in “Subscription and Sale”) or either
of J.P. Morgan Securities Ltd. (the “International Arranger”) or Erste Bank der
oesterreichischen Sparkassen AG (in its capacity as the arranger of issues of Domestic Notes
only, the “Domestic Arranger” and together with the International Arranger, the “Arrangers”).
Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under
any circumstances, create any implication that there has been no change in the affairs of the
Issuer or the Group since the date hereof or the date upon which this Prospectus has been
most recently amended or supplemented or that there has been no adverse change in the
financial position of the Issuer or the Group since the date hereof or the date upon which this
Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date
on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Prospectus comes are required
by the Issuer, the Dealers and the Arrangers to inform themselves about and to observe any
such restriction. The Notes have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”), and may include Notes in bearer
form that are subject to US tax law requirements. Subject to certain exceptions, Notes may
not be offered, sold or delivered within the United States or to US persons. For a description
of certain restrictions on offers and sales of Notes and on distribution of this Prospectus, see
“Subscription and Sale”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of any of the
Issuer, the Dealers or the Arrangers to subscribe for, or purchase, any Notes.

The Dealers and the International Arranger have not separately verified the information
contained in this Prospectus. None of the Dealers or the International Arranger makes any
representation, express or implied, or accepts any responsibility, with respect to the accuracy
or completeness of any of the information in this Prospectus. Neither this Prospectus nor any
financial statements supplied in connection with the Programme or any Notes are intended to
provide the basis of any credit or other evaluation and should not be considered as a
recommendation by any of the Issuer, the Dealers or the Arrangers that any recipient of this
Prospectus or any financial statements should purchase the Notes. Each potential purchaser
of Notes should determine for itself the relevance of the information contained in this
Prospectus or any financial statements and its purchase of Notes should be based upon any
such investigation as it deems necessary. None of the Dealers or the International Arranger
undertakes to review the financial condition or affairs of the Issuer or the Group during the life
of the arrangements contemplated by this Prospectus nor to advise any investor or potential
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investor in the Notes of any information coming to the attention of any of the Dealers or the
International Arranger.

This Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii)
below may apply, any offer of Notes in any Member State of the European Economic Area
which has implemented the Prospectus Directive (each, a Relevant Member State) will be
made pursuant to an exemption under the Prospectus Directive, as implemented in that
Relevant Member State, from the requirement to publish a prospectus for offers of Notes.
Accordingly any person making or intending to make an offer in that Relevant Member State
of Notes which are the subject of an offering contemplated in this Prospectus as completed by
final terms in relation to the offer of those Notes may only do so (i) in circumstances in which
no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3
of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive, in each case, in relation to such offer, or (ii) if a prospectus for such
offer has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent
authority it that Relevant Member State and (in either case) published, all in accordance with
the Prospectus Directive, provided that any such prospectus has subsequently been
completed by final terms which specify that offers may be made other than pursuant to Article
3(2) of the Prospectus Directive in that Relevant Member State and such offer is made in the
period beginning and ending on the dates specified for such purpose in such prospectus or
final terms, as applicable. Except to the extent sub-paragraph (ii) above may apply, neither
the Issuer nor any Dealer have authorised, nor do they authorise, the making of any offer of
Notes in circumstances in which an obligation arises for the Issuer or any Dealer to publish or
supplement a prospectus for such offer.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any)
named as the Stabilising Manager(s) (or persons acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions
with a view to supporting the market price of the Notes at a level higher than that which
might otherwise prevail. However, there is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is
made and, if begun, may be ended at any time, but it must end no later than the earlier
of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the
date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment shall be conducted in accordance with all applicable laws and rules.

The maximum aggregate principal amount of Notes outstanding at any one time under the
Programme will not exceed €25,000,000,000 (and for this purpose, any Notes denominated in
another currency shall be translated into euro at the date of the agreement to issue such
Notes calculated in accordance with the provisions of the Programme Agreement, as defined
under “Subscription and Sale”). The maximum aggregate principal amount of Notes which
may be outstanding at any one time under the Programme may be increased from time to
time, subject to compliance with the relevant provisions of the Programme Agreement.

In this Prospectus, unless otherwise specified or the context otherwise requires, references to
€, euro or EUR are to the currency introduced at the start of the third stage of European
Economic and Monetary Union pursuant to the Treaty establishing the European Community
(as amended from time to time), references to CZK are to Czech Koruna, SKK to Slovak
Koruna, HUF to Hungarian Forint, HRK to Croatian Kuna, PLN to Polish Zloty, UAH to
Ukrainian Hryvnya, RON are to Romanian Leu, BGN are to Bulgarian Lev and references to
“US dollars” and US$ are to the currency of the United States of America.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with (i) each Final Terms
relating to any Notes and (ii) the audited consolidated financial statements of the Issuer for
the financial years ended 31 December 2005 and 2006 together in each case with the audit
report thereon and the unaudited consolidated financial statements for the financial half year
ended 30 June 2007. Such documents shall be deemed to be incorporated in, and form part
of this Prospectus, save that any statement contained in a document which is deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the
purpose of this Prospectus to the extent that a statement contained herein modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any
statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Prospectus.

SUPPLEMENTAL PROSPECTUS

The Issuer has given an undertaking to the Dealers, and is obliged by the provisions of the
Prospectus Directive and Sec 6 of the Austrian Capital Markets Act, that if at any time during
the duration of the Programme there is a significant new factor, material mistake or
inaccuracy relating to information contained in this Prospectus which is capable of affecting
the assessment of any Notes and the inclusion of which would reasonably be required by
investors, and would reasonably be expected by them to be found in this Prospectus, for the
purpose of making an informed assessment of the assets and liabilities, financial position,
profits and losses and prospects of the Issuer, and the rights attaching to the Notes, the
Issuer shall prepare an amendment or supplement to this Prospectus or publish a
replacement Prospectus for use in connection with any subsequent offering of the Notes and
shall supply to each Dealer and to the FMA and the Vienna Stock Exchange such number of
copies of such amendment, supplement or replacement hereto as such Dealer may request
and the Austrian Capital Markets Act and/or the Stock Exchange Act require.

SOURCES OF INFORMATION

Unless otherwise stated, statistical and other data provided in this Prospectus has been
extracted from the audited consolidated financial statements of the Issuer for the financial
year ended 31 December 2006 and the Annual Report thereon and the unaudited
consolidated financial statements for the financial half year ended 30 June 2007. The Issuer
confirms that such information has been accurately reproduced and that, so far as it is aware,
and is able to ascertain from information published by such sources, no facts have been
omitted which would render the reproduced information inaccurate or misleading.

Page 5



SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Prospectus. Any decision to invest in
any Notes should be based on a consideration of this Prospectus as a whole, including the
documents incorporated by reference, by any investor. Following the implementation of the
relevant provisions of the Prospectus Directive in each Member State of the European
Economic Area (an “EEA State”), the responsible persons may have civil liability in respect of
this summary, if it is misleading, inaccurate or inconsistent when read together with the other
parts of this Prospectus. Where a claim relating to information contained in this Prospectus is
brought before a court in an EEA State, the plaintiff may, under the national legislation of the
EEA State where the claim is brought, be required to bear the costs of translating the
Prospectus before the legal proceedings are initiated.

Capitalised expressions used in this Summary have the meanings given in the Terms and
Conditions of the Notes.

The Notes
Denominations of Notes

Notes will be issued in such denominations as may be agreed between the Issuer and the
relevant Dealer.

Maturities

Subject to compliance with all relevant laws, regulations and directives, the Notes will have a
minimum maturity of one month, except that Subordinated Capital Notes, Short-term
Subordinated Capital Notes and Supplementary Capital Notes and Subordinated
Supplementary Capital Notes will have minimum maturities of five, two and eight years,
respectively.

Form of Notes

The Notes may be Domestic Notes or International Notes, as specified in the relevant Final
Terms. The International Notes may be NGNs (which may be intended to be eligible collateral
for Eurosystem monetary policy, if so specified in the relevant Final Terms) or CGNs, as
specified in the relevant Final Terms. Erste Bank will act as Arranger, Dealer and as Agent in
respect of issues of Domestic Notes, which will be issued in the German or English language,
governed by Austrian law and the global notes relating to such Domestic Notes will be
deposited with or on behalf of OeKB (and if so deposited may be settled through Euroclear
and Clearstream, Luxembourg) or with or on behalf of the Issuer or may be held by investors.

Issue Price
Notes may be issued at their principal amount or at a discount or premium thereto.
Single issues and tap issues

Issues of Domestic Notes may be single issues (Einzelemissionen) where the Notes may be
subscribed during a fixed subscription period, or tap issues (Daueremissionen), where Notes
are available for subscription during substantially the whole (or part of the) term of the Notes
at the discretion of the Issuer. The issue price for Notes issued in tap issues is determined in
the Final Terms at the start of their term and thereafter is fixed by the Issuer continuously
according to market conditions prevailing from time to time. In case of tap issues, the
aggregate principal amount of the outstanding Notes may increase from time to time upon
subscriptions being made, and the Issuer will in such case specify on the Issue Date the
upper limit of the aggregate principal amount of the Notes in the Final Terms.
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Interest

Fixed interest will be payable in arrear on the date or dates in each year specified in Part A of
the relevant Final Terms, Floating Rate Notes will bear interest set separately for each Series
as specified in Part A of the relevant Final Terms and Zero Coupon Notes may be issued at
their principal amount or at a discount to it and will not bear interest.

Index-linked Notes

Payments in respect of Index-linked Notes will be calculated by reference to such stock or
commodity (or basket thereof) or other index, currency exchange rate and/or formula, as
indicated in Part A of the relevant Final Terms.

Equity-linked Notes

Payments in respect of Equity-linked Notes will be calculated by reference to such single
equity security or basket of equity securities, as indicated in Part A of the relevant Final
Terms.

Fund-linked Notes

Payments in respect of Fund-linked Notes will be calculated by reference to such fund (or
basket or portfolio thereof), as indicated in Part A of the relevant Final Terms.

Credit-linked Notes

Credit-linked Notes may be issued relating to one or more reference entities (as specified in
the relevant Final Terms). Holders of Credit-linked Notes are exposed to the credit risk of the
Issuer and such reference entities.

Commodity-linked Notes

Payments in respect of Commodity-linked Notes will be calculated by reference to a
commodity or basket of commaodities, as indicated in Part A of the relevant Final Terms.

Subordinated Notes

Subordinated Notes may be issued in the form of Supplementary Capital, Subordinated
Capital, Subordinated Supplementary Capital or Short-term Subordinated Capital in
accordance with the requirements from time to time of the Austrian Banking Act 1993 as
amended (Bankwesengesetz) (the “Banking Act”).

Tier 1 Notes

Tier 1 Notes may be issued in accordance with the requirements from time to time for hybrid
Tier 1 Capital (hybrides Kapital) as set out in sec 24 of the Banking Act.

Pfandbriefe (Mortgage Bonds)

Pfandbriefe (Mortgage Bonds) are Notes which are secured by a separated pool of cover
assets mainly comprising first ranking mortgages over certain real estate. In case of the
bankruptcy of the Issuer, the holders of Pfandbriefe (Mortgage Bonds) will have an immediate
preferential right to be satisfied from the pool of cover assets, unless the pool of cover assets
is transferred to another credit institution.
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Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered
Bonds)

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds)
are secured by a separated pool of cover assets mainly comprising loan claims against
certain governmental entities of the Member States of the European Economic Area and
Switzerland or claims benefiting from a guarantee granted by one of these entities. In case of
the bankruptcy of the Issuer, the holders of Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) will have an immediate preferential right to be
satisfied from the pool of cover assets unless the pool of cover assets is transferred to
another credit institution.

Covered Bonds

Covered Bonds are secured by a separated pool of cover assets which are designated to
cover the Notes pursuant to the Austrian Law on Covered Bank Bonds (Gesetz iber fundierte
Bankschuldverschreibungen) and which mainly comprise claims and securities that are
suitable for the investment of assets of minors, claims and securities secured by a mortgage
registered in a public register, and claims against certain governmental entities, Member
States of the European Economic Area or Switzerland, or claims benefiting from a guarantee
granted by one of these entities. In case of the bankruptcy of the Issuer, the holders of
Covered Bonds will have a preferential right to be satisfied from the pool of cover assets
unless the pool of cover assets is transferred to another credit institution.

Reverse Convertible Notes

Reverse Convertible Notes (convertible into shares, commodities, currencies or funds, or
baskets thereof, whether listed or unlisted) may be issued under the Programme as Domestic
Notes only, and will therefore be governed by Austrian law and issued either in the German or
English language.

Other Notes

Terms applicable to High Interest Notes, Low Interest Notes, Step-up Notes, Step-down
Notes, Inverse/ Reverse Floating Rate Notes, Fixed to Floating Rate Notes, Structured
Floating Rate Notes, Instalment Notes, Reverse Dual Currency Notes, Optional Dual
Currency Notes, Partly-paid Notes and any other type of Note that the Issuer and any Dealer
may agree to issue under the Programme will be set out in the relevant Final Terms and/or
Supplemental Prospectus.

Redemption

In the case of Notes other than Tier 1 Notes, the relevant Final Terms will indicate that the
Notes: (i) cannot be redeemed prior to their stated maturity (except for taxation reasons, or, in
case of senior Notes only, upon the occurrence of an event of default, or, in the case of
Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Public-Sector Covered Bonds) and Covered Bonds only, upon the occurrence of an event of
default other than the institution of bankruptcy proceedings over the assets of the Issuer); or
(i) will be redeemable at the option of the Issuer and/or the holders of the Notes upon giving
notice within the notice period indicated in the relevant Final Terms to the holders of the
Notes or the Issuer, as the case may be, on a date or dates specified prior to such stated
maturity and at a price or prices and on such terms as indicated in the applicable Final Terms.

In the case of Tier 1 Notes, the relevant Final Terms will indicate that the Tier 1 Notes (i) will
not have a maturity date and will not be redeemable at any time at the option of Noteholders;
(i) will be redeemable at the option of the Issuer upon its giving notice within the notice period
indicated in the relevant Final Terms to the holders of the Notes on or after a date or dates
specified and at a price or prices and on such terms as indicated in the applicable Final
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Terms. The Tier 1 Notes may be redeemed by the Issuer for taxation reasons or if the ability
of the Issuer under Austrian banking law to attribute Tier 1 Notes to Own Funds for Austrian
capital adequacy purposes on a consolidated basis is changed to the detriment of the Issuer.

Negative Pledge, Events of Default and Cross Default

The Notes will contain a negative pledge in respect of Senior Notes, events of default (save
for  Tier 1 Notes) and (save  for  Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds),
Tier 1 Notes and Covered Bonds) cross-default provisions as set out in the Terms and
Conditions of the Notes.

Listing

Application will be made to the Vienna Stock Exchange for the Programme to be admitted to
the Markets. Notes issued under the Programme may be admitted to trading on the Markets
or on any other regulated or unregulated markets or stock exchanges.

Governing law

International Notes shall be governed by English law or by Austrian law. Domestic Notes shall
be governed by Austrian law. Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds)
and Covered Bonds shall be always governed by Austrian law and the subordination
provisions of Conditions 3(b) and 3(c) and the determination of Distributable Funds shall be
governed by Austrian law.

Use of Proceeds

The net proceeds from the issue of Notes will be used by Erste Bank for its general funding
purposes and in the case of Subordinated Notes and Tier 1 Notes, to strengthen the capital
base of the Issuer.

Risk Factors relating to the Notes

Prospective investors should note that the risks described below are not the only risks relating
to the Notes. The Issuer has described only those risks relating to the Notes that it considers
to be material and of which it is currently aware. There may be additional risks that the Issuer
currently considers not to be material or of which it is not currently aware, and any of these

risks could have an effect on the market price of the Notes held by Noteholders, or could
cause amounts of interest and principal received on such Notes to be less than anticipated:

Liquidity Risk

There can be no assurance that a liquid secondary market for the Notes will develop or, if it
does develop, that it will continue. In an illiquid market, an investor may not be able to sell his
Notes at fair market prices.

Market Price Risk

Noteholders may be exposed to market price risk in any sale of Notes.

Risk of Early Redemption

In the event that any Notes are redeemed prior to their maturity pursuant to the Terms and

Conditions thereof, a holder of such Notes may be exposed to risks, including the risk that his
investment will have a lower than expected yield.
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Currency Risk

A holder of a Note denominated in a foreign currency or a Dual Currency Note may be
exposed to adverse changes in currency exchange rates which may affect the yield of such
Notes.

Floating Rate Notes

A holder of a Floating Rate Note may be exposed to the risk of fluctuating interest rate levels
and uncertain interest income. Floating rate Notes may include multipliers or other leverage
factors, or caps or floors, or any combination of those features or other similar related
features. The market value of such structured floating rate Notes tends to be more volatile
than the market value of conventional floating rate Notes.

Index-linked Notes

A holder of an Index-linked Interest Note may be exposed to the risk of fluctuating interest
rate levels and uncertain interest income, and may in certain circumstances receive no
interest at all. A holder of Index-linked Redemption Notes may also be exposed to uncertainty
with respect to the redemption amount of such Notes, and may in some circumstances
receive no principal at all. The yield of an Index-linked Note may be negative and an investor
may lose the value of its entire investment or part of it.

Structured Notes

An investment in Notes by which the premium and/or the interest on, or principal of which is
determined by reference to one or more values of currencies, commodities, interest rates or
other indices or formulae, either directly or inversely, may entail significant risks not
associated with similar investments in a conventional debt security, including the risks that the
resulting interest rate will be less than that payable on a conventional debt security at the
same time and/or that an investor could lose all or a substantial portion of the principal of his
Notes.

Equity-linked Notes

An investment in Equity-linked Interest or Equity-linked Redemption Notes may bear similar
risks to those associated with a direct investment in the equity (or basket of equity) underlying
such Notes, and investors should take advice accordingly. In case of Equity-linked
Redemption Notes, the investor may lose the value of its entire investment or part of it.

Fund-linked Notes

An investment in Fund-linked Interest or Fund-linked Redemption Notes may bear similar
risks to those associated with a direct investment in the fund (or basket of funds) underlying
such Notes, and investors should take advice accordingly. In case of Fund-linked Redemption
Notes, the investor may lose the value of its entire investment or part of it.

An investment in Notes which economically represent a hedge fund carries a high degree of
risk. Hence only a small part of the disposable funds should be invested into such Notes and
not all disposable funds or funds financed by credit should be invested into such Notes. An
investment into such Notes will be offered to investors particularly knowledgeable in
investment matters. Investors should participate in the investment only if they are in a position
to consider carefully the risk associated with such Notes.

Credit-linked Notes

A holder of Credit-linked Notes is exposed to the credit risk of the Issuer and that of one or
more reference entities (as specified in the applicable Final Terms). There is no guarantee
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that the holders of such Notes will receive the full principal amount of such Notes and interest
thereon and ultimately the obligations of the Issuer to pay principal under such Notes may
even be reduced to zero.

Commodity-linked Notes

Payments in respect of Commaodity-linked Notes will be dependent upon the performance of
the underlying commodity. The performance of the underlying commodity may go down as
well as up and there can be no assurance as to the future performance of the underlying
commodity. Commodity-linked Notes involve complex risks, which include, among other
things, commodity price risks, credit risk and/or political and general economic risks.

Subordinated Notes and Tier 1 Notes

In the event of the liquidation or institution of bankruptcy proceedings over the assets of the
Issuer, the Issuer’'s obligations in respect of Subordinated Notes and Tier 1 Notes will be
subordinated to the claims of certain other creditors (as specified in the Terms and Conditions
of the Notes) of the Issuer, so that in any such event no amounts will be payable under such
Notes until the claims of all such creditors of the Issuer will have been satisfied in full. In
addition, claims of holders of Tier 1 Notes will be subordinated to claims of holders of
Subordinated Notes, so that holders of Tier 1 Notes will only receive payment under the Tier 1
Notes if all claims of holders of Subordinated Notes have been met in full.

Reverse Convertible Notes

Reverse Convertible Notes expose the investor to fluctuations in the market prices of both the
Notes and the underlying asset, as well as to all the associated risks of a direct investment in
the underlying asset.

Risks related to the market generally

Investors in the Notes may face certain risks common to the market, including the risk that
they may not be able to sell their Notes at prices that will provide a yield comparable to similar
investments that have a developed secondary market. In addition, if principal and interest on
any Notes is paid in a Specified Currency, investors may be subject to exchange rate risk or
the risk that exchange controls may be imposed.

Erste Bank’s Business
Organisational Structure

DIE ERSTE osterreichische Spar-Casse Bank Aktiengesellschaft was founded in 1819 in
Austria and changed its name to Erste Bank der oesterreichischen Sparkassen AG on 4
October 1997, following its merger with GiroCredit Bank Aktiengesellschaft der Sparkassen.
Erste Bank is registered as a stock corporation (Aktiengesellschaft) in the Austrian
Companies Register (Firmenbuch) at the Vienna Commercial Court (Handelsgericht Wien).

The Administrative, Managing and Supervisory bodies of Erste Bank currently consist of nine
Members of the Managing Board (as defined below), eighteen Members of the Supervisory
Board (as defined below), including six representatives of the staff council and six
representatives of the Supervisory Authority including the Government Commissioner for
Covered Bonds, and Trustees for Pfandbriefe (Mortgage Bonds) and
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds).

Share Capital

By the end of June 2007 Erste Bank’s share capital amounted to EUR 632,536,250 divided
into 316,268,125 ordinary shares.
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Erste Bank’s shares are listed and officially traded on the Vienna Stock Exchange (Amtlicher
Handel) and on the Prague Stock Exchange.

As of 31 May 2007, the major shareholders of Erste Bank were DIE ERSTE 0sterreichische
Spar-Casse Privatstiftung (30.6%), Capital Research and Management Company (more than
5%) and Austria Versicherungsverein auf Gegenseitigkeit (4.9%). The balance held by the
public as of 31 May 2007 was 59.5% (of which all Savings Banks held 6.7% and Erste Bank’s
employees held 3.0%).

Financial Information

The financial information below is extracted from the audited consolidated annual financial
statements of Erste Bank for the years ended 31 December 2006 and 2005 (restated). The
financial information for 2005 has been restated pursuant to revised IAS 19 and in preparation
for the application of IFRS 7 from January 2007 onwards.

2005
2006 (restated)
€ billion

Total assets 181.7 152.7
Net interest income 3.2 2.8
Pre-tax profit for the year 15 1.2
Profit for the year after taxes 1.2 0.9
Net profit after minority interests 0.9 0.7

Business Overview

In order to take account of the difference in growth rates between Erste Bank's key
geographic markets, its business is divided geographically between Austria, Central Europe,
its International Business and the Corporate Centre. The Austrian region is further subdivided
into four business segments: Savings Banks/Haftungsverbund, Retail and Mortgage (formerly
Retail and Real Estate), Large Corporate Customers and Trading and Investment Banking.

Austria
Savings Banks/Haftungsverbund

The Savings Banks/Haftungsverbund segment encompasses a current total of 43 Austrian
savings banks that are consolidated as a result of their membership in the Haftungsverbund.
These 43 savings banks include both those in which Erste Bank holds less than half of the
share capital and those in which Erste Bank holds no equity.

Retail and Mortgage

The Retail and Mortgage segment comprises all activities of the Group in the three business
units: Retail, Mortgage Business and Small and Medium-Sized Corporate Customers, which
includes savings banks of which Erste Bank is the majority owner. Due to the high proportion
of individuals in Erste Bank’s customer base, the investment fund business, private banking
and portfolio management are also included in this segment.

Large Corporate Customers
The Large Corporate Customers segment serves companies in Austria and abroad with

annual revenues in excess of approximately EUR 175 million and above, operating in one or
several of Erste Bank’s core markets.
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Trading and Investment Banking

The Trading and Investment Banking segment of the Group includes its asset/liability
management and other treasury and investment banking activities.

Central Europe

Initially, Erste Bank defined its extended home market as Austria’s neighbouring countries in
Central Europe, with a total population of more than 40 million people. In the next phase of its
strategic development, Erste Bank extended its home market to the adjacent regions
(including the second wave of countries aspiring to EU accession in Eastern and South-
Eastern Europe and any further potential EU candidates). Erste Bank believes that the
foremost requirement for succeeding in retail banking in this region is achieving a strong
market presence and accordingly Erste Bank’s long term objective is to attain a market share
of 15 - 20% in each such country. To achieve this market position, the Group expects to rely
both on targeted acquisitions and organic growth.

Direct Holdings of Erste Bank in Central and Eastern Europe (as at 31 December 2006)

Country Erste Bank subsidiary Ownership
Czech Republic Ceska spofitelna, a.s. 98.0%
Slovak Republic Slovenska sporitelna, a.s. 100.0%
Hungary Erste Bank Hungary Rt. 99.9%
Croatia Erste & Steiermérkische banka, d.d. 54.7%
Serbia Erste Bank a.d. Novi Sad 100.0%
Romania Banca Comerciala Roméana S.A. 69.2%

In January 2007 Erste Bank completed the acquisition of 100% of the share capital of Bank
Prestige in the Ukraine.

Source: Annual Report 2006.
International Business

The International Business unit comprises the business of Erste Bank’s branches in London,
New York and Hong Kong and also encompasses the foreign business of Erste Bank Vienna,
including those inter-bank transactions not handled by Erste Bank’s treasury unit.

Corporate Centre

The Corporate Centre segment supports the pursuit of Erste Bank's strategic goals by
providing marketing, organisation, and information technology services including e-business.

Risk Factors relating to the Issuer

The Issuer may be subject in particular to the following risks, which should be carefully
considered together with the other information contained in this Prospectus, prior to any
investment decision. Prospective investors should note that the risks described below are not
the only risks the Issuer faces. The Issuer has described only those risks relating to its
business, operations, financial condition or prospects that it considers to be material and of
which it is currently aware. There may be additional risks that the Issuer currently considers
not to be material or of which it is not currently aware, and any of these risks could have an
effect on its financial position and results of operations.
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Market risks could impair the value of the Issuer's assets and adversely impact its
financial position and results of operations.

The Issuer has significant counterparty and credit risk exposure. The development of
the Issuer’'s operating performance, loan loss levels or writedowns and impairments
could adversely affect its results.

The Issuer’s subsidiaries in Central and Eastern Europe are subject to increased
political and economical risk associated with these countries.

It may be difficult to make further acquisitions and/or to identify new suitable
acquisition targets. Future acquisitions may contain hidden liabilities and may prove
to be difficult to integrate into the Group.

Interest rate volatility may adversely affect the Issuer’s results of operations.

The Issuer is subject to liquidity risk.

Fluctuations in currencies in which the Group generates revenues and incurs
expenses could adversely affect its earnings and cash flow.

Changes in existing, or new, government laws or regulations in the countries in which
the Group operates may have a material impact on its results of operations.

Competition is high in the countries where the Group operates and may grow
significantly in the future.

Erste Bank is exposed to a number of operational risks, in particular the failure or
malfunctioning of its IT systems.
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GERMAN TRANSLATION OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

Die folgende Ubersetzung der Originalzusammenfassung ist ein separates Dokument
und bildet einen Anhang zu diesem Prospekt. Sie ist selbst kein Teil dieses Prospektes
und wurde nicht von der FMA genehmigt. Auch die Ubereinstimmung mit der
Originalzusammenfassung wurde nicht durch die FMA geprift.

ZUSAMMENFASSUNG DES PROGRAMMS

Diese Zusammenfassung muss als Einfihrung zu diesem Prospekt gelesen werden. Jede
Entscheidung eines Investors, in Schuldverschreibungen zu investieren, sollte auf einer
Abwagung des gesamten Prospektes basieren, einschlieRlich der Dokumente, die durch
Verweis einbezogen wurden. GemalR der Umsetzung der mafR3geblichen Bestimmungen der
Prospektrichtlinie der Mitgliedslander des européischen Wirtschaftsraumes (jeweils ein
“EWR-Staat”), kann eine privatrechtliche Haftung der verantwortlichen Personen im Hinblick
auf diese Zusammenfassung gegeben sein, wenn sie irrefihrend, unrichtig oder
widersprichlich ist, wenn sie zusammen mit den anderen Teilen des Prospektes gelesen
wird. Sollten Anspriiche aufgrund der in diesem Prospekt enthaltenen Informationen vor
einem Gericht in einem EWR-Staat geltend gemacht werden, kénnte der Klager aufgrund
einzelstaatlicher Rechtsvorschriften des EWR-Staates in dem der Anspruch vorgebracht wird,
vor Prozessbeginn verpflichtet sein, die Kosten fiir die Ubersetzung des Prospektes zu
tragen.

In dieser Zusammenfassung haben definierte Begriffe die gleiche Bedeutung wie in den
Emissionsbedingungen.

Die Schuldverschreibungen
Stiickelung der Schuldverschreibungen

Die Schuldverschreibungen werden in solchen Stiickelungen begeben, wie zwischen der
Emittentin und dem entsprechenden Dealer vereinbart.

Laufzeit

Mit der Mal3gabe, dass alle anwendbaren Gesetze, Richtlinien und Verordnungen beachtet
werden, weisen die Schuldverschreibungen eine Mindestlaufzeit von einem Monat auf,
ausgenommen dass, Schuldverschreibungen Uber nachrangiges Kapital eine Mindestlaufzeit
von funf, Schuldverschreibungen ber kurzfristiges nachrangiges Kapital eine Mindestlaufzeit
von zwei, sowie Schuldverschreibungen Uber Erganzungskapital und nachrangiges
Erganzungskapital eine Mindestlaufzeit von acht Jahren haben.

Form der Schuldverschreibungen

Die Schuldverschreibungen werden als Inlandische Schuldverschreibungen oder
Internationale Schuldverschreibungen begeben, je nachdem wie in den Endgiltigen
Bedingungen bestimmt. Die Internationalen Schuldverschreibungen kdénnen NGNs (“New
Global Notes”) (welche, wenn so in den Endgultigen Bedingungen bestimmt, als taugliche
Sicherheit fir die Eurosystem Marktpolitik gedacht sind) oder CGNs (“Classic Global Note”)
sein, wie in den Endgultigen Bedingungen bestimmt. Die Erste Bank wird hinsichtlich der
Begebung von Inlandischen Schuldverschreibungen als Arranger, Dealer und als Agent
fungieren, wobei die Inlandischen Schuldverschreibungen in deutscher oder englischer
Sprache begeben werden, 6sterreichischem Recht unterliegen und die Sammelurkunden
Uber Inlandische Schuldverschreibungen bei oder fir die OeKB (wobei die
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Schuldverschreibungen diesfalls Uber Euroclear und/oder Clearstream, Luxemburg
abgewickelt werden kénnen) oder bei oder fir die Emittentin hinterlegt werden oder von
Investoren gehalten werden.

Emissionspreis

Die Schuldverschreibungen werden zum Nennbetrag oder mit einem Abschlag oder
Aufschlag auf den Nennbetrag emittiert.

Einzelemissionen und Daueremissionen

Emissionen von Inlandischen Schuldverschreibungen kdnnen als Einzelemissionen, in denen
die Schuldverschreibungen innerhalb einer Zeichnungsfrist gezeichnet werden kdnnen, oder
als Daueremissionen, in denen die Schuldverschreibungen im Ermessen der Emittentin im
wesentlichen wahrend der gesamten (oder eines Teiles der) Laufzeit der
Schuldverschreibungen gezeichnet werden kénnen, begeben werden. Der Emissionspreis
von Schuldverschreibungen, die im Rahmen einer Daueremission begeben werden, wird zu
Beginn ihrer Laufzeit in den Endgiiltigen Bedingungen angegeben und danach von der
Emittentin fortlaufend in Ubereinstimmung mit den jeweiligen Marktbedingungen festgelegt.
Im Falle von Daueremissionen kann sich der Gesamtnominalbetrag der ausgegebenen
Schuldverschreibungen von Zeit zu Zeit durch Zeichnungen erhdéhen und die Emittentin wird
diesfalls am Ausgabetag die obere Grenze des Gesamtnominalbetrages der
Schuldverschreibungen in den Endgultigen Bedingungen festlegen.

Zinsen

Feste Zinsen sind im Nachhinein an jenem Tag oder jenen Tagen eines jeden Jahres, der
oder die in Teil A der Endgiltigen Bedingungen benannt sind, zur Zahlung fallig, variabel
verzinsliche Schuldverschreibungen tragen jene Zinsen, die fiir jede Serie in Teil A der
jeweiligen  Endglltigen Bedingungen separat genannt sind, und  Nullkupon-
Schuldverschreibungen werden zu ihrem Kapitalbetrag emittiert oder mit einem Abschlag
darauf und tragen keine Zinsen.

Indexgebundene Schuldverschreibungen

Zahlungen hinsichtlich von Schuldverschreibungen mit indexgebundener Verzinsung werden
durch Bezugnahme auf einen Aktien- oder Waren- (oder einen darauf bezogenen Korb) oder
anderen Index, Wahrungswechselkurs und/oder Formel berechnet, wie jeweils in Teil A der
maRgeblichen Endgultigen Bedingungen ausgefiihrt.

Aktiengebundene Schuldverschreibungen

Zahlungen hinsichtlich von Schuldverschreibungen mit aktiengebundener Verzinsung werden
durch Bezugnahme auf einzelne Aktientitel oder einen Korb von Aktientiteln berechnet, wie
jeweils in Teil A der maRRgeblichen Endgiltigen Bedingungen ausgefinhrt.

Fondsgebundene Schuldverschreibungen

Zahlungen hinsichtlich von Schuldverschreibungen mit fondsgebundener Verzinsung werden
durch Bezugnahme auf jenen Fonds (oder Korb oder Portfolio hiervon) berechnet, wie jeweils
in Teil A der mal3geblichen Endglltigen Bedingungen ausgefihrt.

Kreditgebundene Schuldverschreibungen

Kreditgebundene Schuldverschreibungen werden mit Bezug auf eine oder mehrere
BezugsgroRen emittiert (wie in den maf3geblichen Endgiltigen Bedingungen festgelegt). Die

Inhaber von Kreditgebundenen Schuldverschreibungen sind dem Kreditrisiko der Emittentin
und der Bezugsgrof3en ausgesetzt.
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Rohstoffgebundene Schuldverschreibungen

Zahlungen hinsichtlich von rohstoffgebundenen Schuldverschreibungen werden durch
Bezugnahme auf einen Rohstoff oder Korb von Rohstoffen berechnet, wie in Teil A der
maRgeblichen Endgultigen Bedingungen ausgefiihrt.

Nachrangige Schuldverschreibungen

Nachrangige Schuldverschreibungen werden in der Form von Erganzungskapital,
nachrangigem Kapital, nachrangigem Erganzungskapital oder kurzfristigem nachrangigem
Kapital gemafl den Anforderungen des 6sterreichischen Bankwesengesetzes von 1993 (das
“Bankwesengesetz”) in der geltenden Fassung begeben.

Tier 1 Schuldverschreibungen

Tier 1 Schuldverschreibungen werden in Ubereinstimmung mit den jeweils geltenden
Anforderungen an hybrides Kapital gemaf § 24 des Bankwesengesetzes begeben.

Pfandbriefe

Pfandbriefe sind Schuldverschreibungen, welche durch eine gesonderte Deckungsmasse
besichert sind, die hauptsachlich aus erstrangigen Hypotheken an bestimmten
Liegenschaften besteht. Im Falle eines Konkurses der Emittentin haben die Inhaber der
Pfandbriefe ein unmittelbares Vorzugsrecht, aus der Deckungsmasse befriedigt zu werden,
ausgenommen die Deckungsmasse wird an ein anderes Kreditinstitut Gbertragen.

Kommunalschuldverschreibungen (Offentliche Pfandbriefe)

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) werden durch eine gesonderte
Deckungsmasse besichert, die hauptsachlich aus Darlehensforderungen gegen bestimmte
Gebietskorperschaften von Mitgliedstaaten der europdischen Wirtschaftsgemeinschaft und
der Schweiz oder aus Anspriichen besteht, die von einer Garantie, die von einer dieser
Gebietskorperschaften abgegeben wurde, beginstigt sind. Im Fall eines Konkurses der
Emittentin haben die Inhaber von Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
ein unmittelbares Vorzugsrecht, aus der Deckungsmasse befriedigt zu werden,
ausgenommen die Deckungsmasse wird an ein anderes Kreditinstitut Gbertragen.

Fundierte Bankschuldverschreibungen

Fundierte Bankschuldverschreibungen werden durch eine abgesonderte Deckungsmasse
besichert, die dafir vorgesehen ist, die Schuldverschreibungen gemald dem Gesetz Uber
fundierte Bankschuldverschreibungen zu decken und welche hauptséachlich Forderungen und
Wertpapiere, die zur Anlage von Miindelgeld geeignet sind, Forderungen und Wertpapiere fir
die ein Pfandrecht in einem o&ffentlichen Buch eingetragen ist, und Darlehensforderungen
gegen bestimmte Gebietskdrperschaften von Mitgliedstaaten der europdischen
Wirtschaftsgemeinschaft und der Schweiz oder Anspriiche enthélt, die von einer Garantie, die
von einer dieser Gebietskdrperschaften abgegeben wurde, beglnstigt sind. Im Falle eines
Konkurses der Emittentin haben die Inhaber von fundierten Bankschuldverschreibungen ein
Vorzugsrecht, aus der Deckungsmasse befriedigt zu werden, ausgenommen die
Deckungsmasse wird an ein anderes Kreditinstitut Gbertragen.

Reverse Convertible Schuldverschreibungen
Reverse Convertible Schuldverschreibungen (auf Aktien, Waren, Wahrungen oder Fonds,
oder Korbe hiervon, notiert oder nicht notiert) werden gemal dem Programm nur als

Inlandische Schuldverschreibungen emittiert, und unterliegen daher dsterreichischem Recht
und werden entweder in deutscher oder englischer Sprache begeben.
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Andere Schuldverschreibungen

Bestimmungen betreffend High Interest Notes, Low Interest Notes, Step-up Notes, Step-down
Notes, Inverse/Reverse Floating Rate Notes, Fixed to Floating Rate Notes, Structured
Floating Rate Notes, Instalment Notes, Reverse Dual Currency Notes, Optional Dual
Currency Notes, Partly-paid Notes und jede andere Art von Schuldverschreibungen welche
die Emittentin und ein Dealer gemafl dem Programm zu emittieren vereinbaren, sind in den
jeweiligen Endgliltigen Bedingungen und/oder Nachtréagen zum Prospekt enthalten.

Tilgung

Bei Schuldverschreibungen, die keine Tier 1 Schuldverschreibungen sind, ist in den
maRgeblichen Endgiltigen Bedingungen festgelegt, dass die Schuldverschreibungen (i) vor
Ablauf ihrer festgelegten Laufzeit nicht riickzahlbar sind (ausgenommen aus steuerlichen
Griinden oder, nur im Falle von nicht-nachrangigen Schuldverschreibungen, bei Eintritt eines
Verzugsfalles, oder nur im Falle von Pfandbriefen, Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) und fundierten Bankschuldverschreibungen, bei Eintritt eines
anderen Verzugsfalles als der Einleitung eines Konkursverfahrens iber das Vermdgen der
Emittentin); oder (i) nach Wahl der Emittentin und/oder der Inhaber der
Schuldverschreibungen durch Anzeige an die Inhaber oder die Emittentin unter Einhaltung
einer in den Endgiiltigen Bedingungen festgelegten Frist getilgt werden kdnnen, und zwar zu
einem Zeitpunkt oder Zeitpunkten vor der angegebenen Falligkeit und zu einem Preis oder
Preisen und zu solchen Bedingungen, wie in den mafgeblichen Endgultigen Bedingungen
festgelegt.

Im Falle von Tier 1 Schuldverschreibungen ist in den mafgeblichen Endgiltigen
Bedingungen festgelegt, dass die Tier 1 Schuldverschreibungen (i) keine festgelegte Laufzeit
haben und nach Wahl der Inhaber der Schuldverschreibungen zu keinem Zeitpunkt
rickzahlbar sind; (ii) nach Wahl der Emittentin durch Anzeige an die Inhaber unter Einhaltung
einer in den Endgliltigen Bedingungen festgelegten Frist getilgt werden kdnnen, und zwar zu
oder nach einem festgelegten Zeitpunkt und zu einem Preis oder Preisen und zu solchen
Bedingungen, wie in den mafgeblichen Endgiltigen Bedingungen festgelegt. Die Tier 1
Schuldverschreibungen kénnen durch die Emittentin aus steuerlichen Griinden oder wenn
sich die gesetzliche Anrechenbarkeit zu den Eigenmitteln auf konsolidierter Basis durch die
Emittentin flr Osterreichische Kapitaladaquanzzwecke zum Nachteil der Emittentin andert,
getilgt werden.

Negativverpflichtung, Verzugsfalle und Cross Default

Die Schuldverschreibungen enthalten firr nicht-nachrangige Schuldverschreibungen eine
Negativverpflichtung und Verzugsfélle (ausgenommen Tier 1 Schuldverschreibungen und
(ausgenommen Pfandbriefe, Kommunalschuldverschreibungen (Offentliche Pfandbriefe), Tier
1 Schuldverschreibungen und fundierte Bankschuldverschreibungen) Cross-Default-
Bestimmungen, wie in den Emissionsbedingungen der Schuldverschreibungen beschrieben.

Listing

Die Zulassung des Programms zum Amtlichen Handel und zum Geregelten Freiverkehr der
Wiener Borse AG wird beantragt. Schuldverschreibungen, die gemal dem Programm
emittiert werden, kénnen zum Handel an diesen Markten oder jedem anderen regulierten
oder unregulierten Markt oder Borse zugelassen werden.

Anwendbares Recht
Internationale Schuldverschreibungen unterliegen englischem Recht oder 6sterreichischem
Recht. Inlandische Schuldverschreibungen unterliegen dsterreichischem Recht. Pfandbriefe,

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) und fundierte
Bankschuldverschreibungen und die Nachrangigkeitsbestimmungen von Bestimmung 3(b)
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und 3(c) und die Bestimmung der ausschiuttungsfahigen Mittel unterliegen immer
Osterreichischem Recht.

Verwendung des Emissionserldses

Die Nettoerldse der Emission von Schuldverschreibungen werden von der Erste Bank fir
Zwecke der allgemeinen Unternehmensfinanzierung und im Falle nachrangiger
Schuldverschreibungen und Tier 1 Schuldverschreibungen zur Starkung ihrer Kapitalbasis
verwendet.

Risikofaktoren betreffend die Schuldverschreibungen

Interessierte Investoren sollten beachten, dass die nachstehend beschriebenen Risiken nicht
die einzigen mit den Schuldverschreibungen verbundenen Risiken sind. Die Emittentin hat
nur jene Risiken der Schuldverschreibungen beschrieben, welche sie als materiell ansieht
und welche ihr derzeit bekannt sind. Es kann zusatzliche Risiken geben, welche die
Emittentin derzeit als nicht wesentlich ansieht oder welche ihr derzeit nicht bekannt sind, und
jedes dieser Risiken kdnnte eine Auswirkung auf den Marktpreis der von den Inhabern
gehaltenen Schuldverschreibungen haben, oder koénnte zur Folge haben, dass unter den
Schuldverschreibungen ausbezahlte Zins- und Kapitalbetrage geringer als erwartet ausfallen.

Liquiditatsrisiko

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt fir die Schuldverschreibungen
entstehen wird, oder sofern er entsteht, dass er fortbestehen wird. In einem illiquiden Markt
kdnnte es sein, dass ein Anleger seine Schuldverschreibungen nicht zu angemessenen
Marktpreisen verauf3ern kann.

Marktpreisrisiko

Die Inhaber von Schuldverschreibungen sind dem Marktpreisrisiko bei jedem Verkauf von
Schuldverschreibungen ausgesetzt.

Risiko vorzeitiger Tilgung

Im Falle, dass die Schuldverschreibungen vor Endfélligkeit gemaR den
Emissionsbedingungen zuriickgezahlt werden, ist der Inhaber Risiken ausgesetzt,
insbesondere dem Risiko, dass seine Kapitalanlage eine geringere Rendite als erwartet
aufweist.

Wahrungsrisiko

Der Inhaber einer Schuldverschreibung, die auf eine fremde Wahrung lautet, oder einer
Doppelwahrungs-Schuldverschreibung ist dem Risiko nachteiliger Wechselkurséanderungen
ausgesetzt, welche die Rendite solcher Schuldverschreibung beeinflussen kénnen.

Variabel verzinsliche Schuldverschreibungen

Der Inhaber von variabel verzinslichen Schuldverschreibungen ist dem Risiko eines
schwankenden Zinsniveaus und ungewisser Zinsertrage ausgesetzt. Variabel verzinsliche
Schuldverschreibungen kénnen mit Multiplikatoren oder anderen Hebelfaktoren sowie mit
Zinsober- und Zinsuntergrenzen oder einer Kombination dieser Merkmale oder mit &hnlichen
Merkmalen ausgestattet sein. Der Kurs solcher strukturierter variabel verzinslicher
Schuldverschreibungen neigt zu groRerer Volatilitat als der herkémmlicher variabel
verzinslicher Schuldverschreibungen.
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Indexgebundene Schuldverschreibungen

Der Inhaber einer Schuldverschreibung mit indexgebundener Verzinsung ist dem Risiko eines
schwankenden Zinsniveaus und ungewisser Zinsertrdge ausgesetzt und kann unter
bestimmten Umstanden Uberhaupt keine Verzinsung erhalten. Der Inhaber einer
Schuldverschreibung mit indexgebundener Tilgung ist dem Risiko ungewisser
Tilgungsbetrage ausgesetzt und kann unter Umstéanden sein Kapital ganzlich verlieren. Die
Rendite einer indexgebundenen Schuldverschreibung kann negativ sein und der Anleger
kann den Wert seines Investment ganz oder teilweise verlieren.

Strukturierte Schuldverschreibungen

Eine Kapitalanlage in Schuldverschreibungen, bei denen der Aufschlag und/oder der Zinssatz
oder der Kapitalbetrag unter Bezugnahme auf eine oder mehrere Wahrungen, Rohstoffe,
Zinsséatze oder andere Indices oder Formeln entweder direkt oder invers bestimmt wird, kann
signifikante Risiken mit sich bringen, die mit &hnlichen Kapitalanlagen in einen
herkbmmlichen Schuldtitel nicht verbunden sind, einschlieBlich des Risikos, dass der
resultierende Zinssatz geringer ist als der zur gleichen Zeit auf einen herkémmlichen
Schuldtitel zahlbare Zinssatz und/oder dass der Anleger das Kapital der
Schuldverschreibungen ganz oder zu einem wesentlichen Teil verliert.

Aktiengebundene Schuldverschreibungen

Ein Investment in Schuldverschreibungen mit aktiengebundener Verzinsung oder
aktiengebundener Tilgung kann ahnliche Risiken aufweisen, wie jene, die mit einer direkten
Anlage in den der Schuldverschreibung unterliegenden Aktientitel (oder Aktienkorb)
verbunden sind, und Anleger sollten daher dementsprechende Beratung einholen. Im Falle
von Schuldverschreibungen mit aktiengebundener Riickzahlung kann der Fall eintreten, dass
ein Investor den Wert seines gesamten oder eines Teiles seines Investments verliert.

Fondsgebundene Schuldverschreibungen

Ein Investment in Schuldverschreibungen mit fondsgebundener Verzinsung oder
fondsgebundener Tilgung kann &hnliche Risiken aufweisen, wie jene, die mit einer direkten
Anlage in den der Schuldverschreibung unterliegenden Fonds (oder Fondskorb) verbunden
sind, und Anleger sollten daher dementsprechende Beratung einholen. Im Falle von
Schuldverschreibungen mit fondsgebundener Riickzahlung kann der Fall eintreten, dass ein
Investor den Wert seines gesamten oder eines Teiles seines Investments verliert.

Ein Investment in Schuldverschreibungen, die wirtschaftlich einen Hedge Fonds abbilden, ist
sehr riskant. Daher sollte nur ein kleiner Teil des frei verfligbaren Vermdgens in derartige
Produkte investiert werden, keinesfalls jedoch das ganze Vermdgen oder per Kredit
aufgenommene Mittel. Ein Investment in solche Schuldverschreibungen wird Anlegern
angeboten, die besondere Kenntnis von Investmentangelegenheiten haben. Investoren
sollten nur an einem solchen Investment teilnehmen, wenn sie in der Lage sind, die mit
solchen Schuldverschreibungen verbundenen Risiken sorgfaltig abzuschatzen.

Kreditgebundene Schuldverschreibungen

Der Inhaber einer kreditgebundenen Schuldverschreibung ist dem Kreditrisiko der Emittentin
und jenem einer oder mehrerer BezugsgroRen (wie in den anwendbaren Endglltigen
Bedingungen benannt) ausgesetzt. Es gibt keine Garantie, dass die Inhaber solcher
Schuldverschreibungen den gesamten Kapitalbetrag solcher Schuldverschreibungen und
Zinsen darauf erhalten und schlie3lich kann es sein, dass die Verpflichtung der Emittentin,
das Kapital dieser Schuldverschreibungen zuriickzuzahlen, sogar auf Null reduziert wird.
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Rohstoffgebundene Schuldverschreibungen

Zahlungen hinsichtlich von rohstoffgebundenen Schuldverschreibungen hangen von der
Entwicklung des zugrundeliegenden Rohstoffes ab. Die Entwicklung des zugrundeliegenden
Rohstoffes kann abwarts oder aufwarts sein und es gibt keine Sicherheit hinsichtlich der
kiinftigen  Entwicklung des  zugrundeliegenden  Rohstoffes.  Rohstoffgebundene
Schuldverschreibungen beinhalten komplexe Risken, einschliefilich, abgesehen von anderen,
das Rohstoffpreisrisiko, Kreditrisiko und/oder politische und generelle wirtschaftliche Risken.

Nachrangige Schuldverschreibungen und Tier 1 Schuldverschreibungen

Im Falle einer Liquidation oder der Einleitung eines Konkursverfahrens tber das Vermdgen
der Emittentin gehen die Verpflichtungen der Emittentin aus nachrangigen
Schuldverschreibungen und Tier 1 Schuldverschreibungen den Ansprichen bestimmter
anderer Glaubiger der Emittentin (wie in den Emissionsbedingungen der
Schuldverschreibungen beschrieben) nach, sodass in einem solchen Falle solange keine
Betrage unter solchen Schuldverschreibungen zu zahlen sind, bis sdmtliche Anspriiche aller
dieser Glaubiger der Emittentin zur Génze befriedigt wurden. Zudem sind Anspriiche von
Inhabern von Tier 1 Schuldverschreibungen nachrangig gegeniiber Anspriichen von Inhabern
nachrangiger Schuldverschreibungen, so dass Inhaber von Tier 1 Schuldverschreibungen nur
Zahlungen aus den Tier 1 Schuldverschreibungen erhalten, wenn die Anspriiche der Inhaber
von nachrangigen Schuldverschreibungen zur Ganze erfillt wurden.

Reverse Convertible Schuldverschreibungen

Reverse Convertible Schuldverschreibungen setzen einen Anleger sowohl dem Risiko von
Marktpreisfluktuationen der Schuldverschreibungen und der unterliegenden Basiswerte als
auch den damit verbundenen Risiken eines direkten Investments in den Basiswert aus.

Risiken betreffend den Markt generell

Investoren der Schuldverschreibungen sehen sich bestimmten bekannten Marktrisiken
gegeniber, einschliellich dem Risiko, dass sie unter Umstéanden nicht in der Lage sein
kénnen, ihre Schuldverschreibungen zu Preisen zu verkaufen, die zu einer Rendite fihren,
die mit &hnlichen Investments, fir die ein entwickelter Sekundarmarkt besteht, vergleichbar
ist. AuRerdem kann es sein, dass Anleger dem Wechselkursrisiko oder dem Risiko von
Zahlungsbeschrankungen unterliegen, wenn Kapital und Zinsen auf Schuldverschreibungen
in der maRRgeblichen Wahrung bezahlt werden.

Geschaftstatigkeit der Erste Bank
Organisationsstruktur

DIE ERSTE osterreichische Spar-Casse Bank Aktiengesellschaft wurde 1819 in Osterreich
gegriindet und anderte am 4. Oktober 1997 nach der Verschmelzung mit der GiroCredit Bank
Aktiengesellschaft der Sparkassen ihren Namen in “Erste Bank der oesterreichischen
Sparkassen AG”. Die Erste Bank ist eine Aktiengesellschaft, die im &sterreichischen
Firmenbuch beim Handelsgericht Wien eingetragen ist.

Die Verwaltungs-, Geschéaftsfiihrungs- und Aufsichtsorgane der Erste Bank bestehen derzeit
aus neun Vorstandsmitgliedern, (wie unten angefiihrt) 18 (achtzehn) Aufsichtsratsmitgliedern,
(wie unten angefiihrt) davon sechs vom Betriebsrat entsandte Mitglieder, 6 (sechs) Vertretern
der Aufsichtsbehdrde samt dem Regierungskommissar far fundierte
Bankschuldverschreibungen und den Treuhandern far Pfandbriefe und
Kommunalschuldverschreibungen (Offentliche Pfandbriefe).
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Aktienkapital

Zum Ende Juni 2007 betrug das Grundkapital der Erste Bank EUR 632.536.250, zerlegt in
316.268.125 Stammaktien.

Die Aktien der Erste Bank notieren und werden im amtlichen Handel der Wiener Bérse und
der Prager Borse gehandelt.

Zum 31. Mai 2007 waren Hauptaktiondre der Erste Bank DIE ERSTE 6sterreichische Spar-
Casse Privatstiftung (30,6%), Capital Research and Management Company (mehr als 5%)
und Austria Versicherungsverein auf Gegenseitigkeit (4,9%). Zum 31. Mai 2007 betrug der
vom Streubesitz gehaltene Rest 59,5% (davon halten Sparkassen 6,7% und Mitarbeiter der
Erste Bank 3,0%).

Finanzinformationen

Die nachstehenden Finanzinformationen stellen einen Auszug aus dem gepriften,
konsolidierten Jahresabschluss der Erste Bank fiir die am 31.12.2006 und 2005 (neugefasst)
beendeten Geschéftsjahre dar. Die Finanzinformationen fiir das Geschéaftsjahr 2005 wurden
geman revidiertem IAS 19 und in Vorbereitung auf die Anwendung von IFRS 7 ab Januar
2007 neu gefasst.

2005
2006 (adaptiert)
€ Mrd.

Summe der Aktiva 181,7 152,7
Zinsuberschuss 3,2 2,8
Jahresuberschuss vor Steuern 15 1,2
Jahrestiberschuss nach Steuern 1,2 0,9
Konzernjahresiuiberschuss 0,9 0,7

Geschéftsibersicht

Um der unterschiedlichen Dynamik der Schliisselmérkte der Erste Bank Rechnung zu tragen,
ist das Geschaft geographisch zwischen Osterreich, Zentraleuropa und internationalem
Geschaft sowie dem Corporate Centre aufgeteilt. Die Region Osterreich untergliedert sich in
vier Geschaftssegmente: Sparkassen/Haftungsverbund, Privatkunden und Wohnbau (friiher
“Privatkunden und Immobilien”), GroRkunden sowie Handel und Investment Banking.

Osterreich

Sparkassen/Haftungsverbund

Das Sparkassen/Haftungsverbund -Segment umfasst derzeit insgesamt 43 Osterreichische
Sparkassen, die aufgrund ihrer Zugehorigkeit zum Haftungsverbund konsolidiert werden
Diese 43 Sparkassen beinhalten jene, an denen die Erste Bank weniger als die Hélfte des
Eigenkapitals oder kein Eigenkapital halt.

Privatkunden und Wohnbau

Das Privatkunden und Wohnbau Segment umfasst alle Aktivitdten der Gruppe in den drei
Geschaftsfeldern Privatkunden, Wohnbaugeschaft und Klein- und Mittelbetriebe, welches

auch Sparkassen umfasst, an denen die Erste Bank mehrheitlich beteiligt ist. Aufgrund des
hohen Anteils von natirlichen Personen am Kundenstock der Erste Bank sind das
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Investmentfondsgeschéft, Private Banking und die Vermdgensverwaltung auch in diesem
Segment enthalten.

GrofRRkunden

Das GrolRkundensegment bedient Unternehmen in Osterreich und im Ausland mit jahrlichen
Umsatzen von uber circa EUR 175 Mio und darliber, die in einem oder mehreren der
Kernmarkte der Erste Bank tétig sind.

Handel und Investment Banking

Das Segment Handel und Investment Banking der Gruppe umfasst auch das asset/liability
management und andere Treasury- und Investmentbanking-Aktivitaten.

Zentraleuropa

Urspriinglich definierte die Erste Bank ihren erweiterten Heimatmarkt als Osterreichs
Nachbarlander in Zentraleuropa mit einer Gesamtbevoélkerung von mehr als 40 Millionen
Menschen. In der nachsten Phase ihrer strategischen Entwicklung hat die Erste Bank ihren
Heimatmarkt auf die angrenzenden Regionen erweitert (einschlielich der Lander der zweiten
Beitrittswelle in Ost- und Siidosteuropa, welche einen EU-Beitritt anstreben und alle anderen
potentiellen EU-Kandidaten). Die Erste Bank glaubt, dass das vordringlichste Erfordernis fir
den Erfolg im Privatkundenbereich in dieser Region der Aufbau einer starken Marktprasenz
ist und dementsprechend entspricht es dem langfristigen Ziel der Erste Bank, einen
Marktanteil von 15% bis 20% in jedem dieser Lander zu erreichen. Die Gruppe erwartet, dass
sie sich sowohl auf zielgerichtete Akquisitionen als auch auf organisches Wachstum
verlassen wird kdnnen, um diese Marktstellung zu erreichen.

Direkte Beteiligungen der Erste Bank in Zentral- und Osteuropa (zum 31.12.2006)

Erste Bank Hbéhe der
Staat Beteiligungsgesellschaft Beteiligung
Tschechien Ceska spofitelna a.s. 98,0%
Slowakei Slovenska spofitel fia, a.s. 100,0%
Ungarn Erste Bank Hungary Rt. 99,9%
Kroatien Erste & Steiermérkische banka, d.d. 54,7%
Serbien Erste Bank a.d. Novi Sad 100,0%
Rumanien Banca Comerciala Romana S.A. 69,2%

Im Januar 2007 schloss die Erste Bank den Erwerb eines 100% Anteils an der Bank Prestige
in der Ukraine ab.

Quelle: Jahresbericht 2006

Internationales Geschaft

Die Geschéaftseinheit internationales Geschéft umfasst das Geschéft der Zweigstellen der
Erste Bank in London, New York und Hongkong und umfasst auch das Auslandsgeschaft der
Erste Bank Wien, einschlieBlich des Interbank-Geschéfts, soweit dieses nicht von der
Treasury-Abteilung der Erste Bank abgewickelt wird.
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Corporate Centre

Das Segment Corporate Centre unterstiitzt die Umsetzung der strategischen Ziele der Erste
Bank durch Marketing-, Organisation- und Informationstechnologie-Dienstleistungen,
einschlief3lich E-Business.

Risikofaktoren in Bezug auf die Emittentin

Die Emittentin kann insbesondere den nachfolgenden Risiken ausgesetzt sein, welche vor
einer Anlageentscheidung gemeinsam mit den anderen Informationen die in diesem Prospekt
enthalten sind, sorgfaltig abgewogen werden sollten. Angehende Investoren sollten beachten,
dass die nachstehend beschriebenen Risiken nicht die einzigen Risiken sind, denen sich die
Emittentin gegeniiber sieht. Die Emittentin hat nur jene Risiken ihr Geschaft, ihre
Geschaftstatigkeit, Finanzlage oder Aussichten betreffend beschrieben, welche sie als
wesentlich ansieht und von welchen sie derzeit Kenntnis hat. Es kann zusétzliche Risiken
geben, welche die Emittentin derzeit als nicht wesentlich ansieht oder von welchen sie derzeit
keine Kenntnis hat, und jede dieser Risiken kénnte Auswirkungen auf ihre Finanzlage und
das Ergebnis der Geschaftstatigkeit haben.

Marktrisiken kénnen den Wert des Vermdgens der Erste Bank beeintrachtigen und
ihre Finanzlage und Ergebnisse der Geschaftstatigkeit nachteilig beeinflussen.

Erste Bank ist maRgeblichen Kontrahenten- und Kreditrisiken ausgesetzt. Die
Entwicklung der Geschaftstatigkeit, der Darlehensausfélle oder Abwertungen und
Abschreibungen der Erste Bank kdnnen Ihre Ergebnisse nachteilig beeinflussen.

Die Tochtergesellschaften der Erste Bank in Zentral- und Osteuropa sind erhéhten
politischen und wirtschaftlichen Risiken ausgesetzt, die mit diesen Landern
verbunden sind.

Es kann schwierig fir die Erste Bank sein, weitere Akquisitionen zu tatigen und/oder
neue passende Akquisitionsziele zu identifizieren. Kiinftige Akquisitionen der Erste
Bank konnen versteckte Verbindlichkeiten enthalten und sich als schwer in die
Gruppe integrierbar erweisen.

Zinssatzschwankungen konnen die Ergebnisse der Geschéftstatigkeit der Erste Bank
nachteilig beeinflussen.

Die Erste Bank ist Liquiditatsrisiko ausgesetzt.

Schwankungen in Wahrungen, in denen die Gruppe ihre Ertrage erwirtschaftet und
Aufwendungen tatigt, kdnnen ihre Erlése und den Cashflow nachteilig beeinflussen.

Anderungen existierender oder die Erlassung neuer Gesetze oder Vorschriften in
jenen Landern, in denen die Gruppe tétig ist, kbnnen einen wesentlichen Einfluss auf
die Ergebnisse ihrer Geschéaftstatigkeit haben.

Der Wettbewerb ist in den Landern, in denen die Gruppe ihr Geschéft ausibt, hoch,
und kann in Zukunft signifikant wachsen.

Die Erste Bank ist einer Reihe von operationalen Risiken ausgesetzt, insbesondere
einem Ausfall oder einer Fehlfunktion ihrer IT-Systeme.
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CZECH TRANSLATION OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

Nize uvedeny pfeklad ptivodniho souhrnu je samostatnym dokumentem pfipojenym k
Prospektu. Netvofi souéast Prospektu a nebyl schvalen FMA (rakousky organ pro
dohled nad kapitalovymi trhy). FMA rovnéz nepfezkoumaval shodu pfekladu s
puvodnim souhrnem.

SOUHRN PROGRAMU

Tento souhrn ma byt chapan jako Gvod do Prospektu. Jakékoli rozhodnuti investovat do
cennych papird by mél investor zaloZit na posouzeni Prospektu jako celku, véetné listin, které
jsou do néj zaclenény formou odkazd. Na zdkladé implementace prislusnych ustanoveni
Smérnice o prospektu v kazdém clenském staté Evropského hospodarského prostoru (,stat
EHP”) mohou odpovédné osoby nést obcanskopravni odpovédnost ve vztahu k tomuto
souhrnu, av8ak pouze v pfipadé, Ze souhrn je zavadéjici, nepfesny nebo v rozporu s
ostatnimi ¢astmi tohoto Prospektu. V pripadé, Ze jsou u soudu ve statu EHP vzneseny
naroky na zakladé udajd uvedenych v Prospektu, mdze byt Zalujicimu podle vnitrostatnich
pravnich predpisd statu EHP, kde je narok vznesen, uloZeno nahradit naklady na preklad
Prospektu pfed zahajenim soudniho fizeni.

Vyrazy pouZité v tomto Souhrnu maji stejny vyznam jako v Podminkach dluhopisd.
Dluhopisy
Jmenovita hodnota Dluhopisu

Dluhopisy budou vydavany ve jmenovitych hodnotdch dohodnutych mezi Emitentem a
pFislusnym Obchodnikem.

Splatnost

Pod podminkou dodrzeni vSech pfislusnych z&kond, pfedpisi a smérnic, Dluhopisy mohou
mit nejkratSi dobu splatnosti jeden mésic, avSak Dluhopisy na podfizeny kapital budou mit
minimalni splatnost pét let, Kratkodobé dluhopisy na podfizeny kapital budou mit minimalni
splatnost dva roky a Dluhopisy na dodatecny kapitdl jakoz i Dluhopisy na podfizeny
dodatecny kapital budou mit minimalni splatnost osm let.

Forma Dluhopist

Dluhopisy mohou byt vydavany jako Tuzemské dluhopisy nebo Mezinarodni dluhopisy, jak je
stanoveno v pfislusnych Kone¢nych podminkach. Mezindrodni dluhopisy mohou byt NGN
(které mohou byt ur€eny jako zplsobila zaruka pro ménovou politiku Eurosystému, pokud je
tak stanoveno v pfislusnych Kone¢nych podminkach) nebo CGN, jak je stanoveno
v pfislusnych Kone¢nych podminkach. Erste Bank bude jednat jako Aranzér, Obchodnik a
Agent, co se tyce vydavani Tuzemskych dluhopisu, které budou vydavany v némeckém nebo
anglickém jazyce, budou se fidit rakouskym pravem a sbérné dluhopisy vztahujici se
k takovym Tuzemskym dluhopisim budou ulozeny u OeKB ¢i jejim jménem (a pokud budou
takto ulozeny, mohou byt vypofadany prostfednictvim Euroclear a Clearstream
v Lucembursku), u Emitenta ¢i jeho jménem, nebo mohou byt drzeny investory.

Emisni kurs

Dluhopisy budou vydavany za nominalni hodnotu nebo s diskontem nebo s pfiplatkem.

Page 25



Jednorazové emise a trvalé emise

Emise Tuzemskych dluhopisi mohou byt jednordzové emise (Einzelemissionen), kdy
Dluhopisy mohou byt upisovany béhem pevného upisovaciho obdobi, nebo trvalé emise
(Daueremissionen), kdy jsou Dluhopisy k dispozici pro upisovani po témér celou dobu
splatnosti Dluhopist (nebo po jeji €ast) dle volby Emitenta. Emisni kurs Dluhopist
vydavanych v trvalych emisich je stanoven v Konecnych podminkach na zacatku jejich doby
splatnosti a nasledné je pribézné upravovan Emitentem dle aktuélnich trznich podminek. V
pfipadé trvalych emisi muze byt pfilezitostné zvySena celkova €astka jistiny po provedenych
upsanich, a Emitent v takovém pfipadé stanovi k Datu emise horni limit celkové €astky jistiny
Dluhopist v Kone¢nych podminkéch.

Urok

Pevny Grok bude splatny zpétné, v kazdoro¢nim terminu &i terminech splatnosti stanovenych
v Casti A pfislusnych Kone¢nych podminek; Dluhopisy s plovoucim Urokem ponesou Urok,
ktery bude uréen samostatné pro kazdou Sérii, jak stanoveno v c¢asti A prislusnych
Konecnych podminek, a Dluhopisy s nulovym kupénem mohou byt vydavany za jmenovitou
hodnotu nebo s diskontem a nebudou Groceny.

Dluhopisy vazané na index

Platby ohledné Dluhopistl vazanych na index se vypocitaji pomoci odkazu na takovou akcii
nebo komoditu (nebo ko$ téchto veli€¢in) nebo jiny index, sménny kurs a/nebo vzorec, jak
bude uvedeno v ¢asti A pfislusnych Konecnych podminek.

Dluhopisy vazané na Ucasti

Platby ohledné Dluhopisi vazanych na UcCasti se vypocitaji pomoci odkazu na takovy
jednotlivy G€astnicky cenny papir nebo kos Ucastnickych cennych papiru, jak bude uvedeno v
Césti A prislusnych Koneénych podminek.

Dluhopisy vazané na fondy

Platby ohledné Dluhopist vazanych na fondy se vypocitaji pomoci odkazu na takovy fond
(nebo jeho koS nebo portfolio), jak bude uvedeno v €asti A pfislusnych Konecnych podminek.

Dluhopisy vazané na kredit

Dluhopisy vézané na kredit mohou byt vydavany ve vztahu k jednomu nebo nékolika
referencénim subjektdm (jak bude uvedeno v pfislusnych Kone¢nych podminkach). Majitelé
téchto Dluhopist jsou vystaveni kreditnimu riziku pfislusného Emitenta a téchto referenénich
subjektd.

Dluhopisy vazané na komodity

Platby ohledné Dluhopisti vazanych na komodity se vypocitaji pomoci odkazu na komoditu
nebo kos komodit, jak bude uvedeno v ¢asti A pfislusnych Kone¢nych podminek.

Podfizené dluhopisy
Podfizené dluhopisy mohou byt vydavany ve formé dodatecného kapitélu, podfizeného
kapitalu, podfizeného dodate¢ného kapitalu nebo kratkodobého podfizeného kapitélu v

souladu s pozadavky rakouského =z&kona o bankdch 1993 v platném znéni
(Bankwesengesetz) (,Bankovni zakon”).
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Dluhopisy Tier 1

Dluhopisy Tier 1 mohou byt vydavany pfilezitostné v souladu s pozadavky na hybridni kapitél
Tier 1 (hybrides Kapital), jak je stanoveno v § 24 Bankovniho zakona.

Pfandbriefe (Hypoteé€ni zastavni listy)

Pfandbriefe (Hypotecni zéstavni listy) jsou Dluhopisy, které jsou zajiStény samostatnym
souborem kryciho majetku, obsahujiciho zejména zastavni pravo prvniho pofadi na
nemovitostech. V pfipadé Upadku Emitenta maji majitelé Pfandbriefe (Hypotec€nich
zastavnich listt)) okamzité prednostni pravo na uspokojeni ze souboru kryciho majetku,
ledaze je tento soubor kryciho majetku pfeveden na jinou Gvérovou instituci.

Kommunalschludverschreibungen (Offentliche Pfandbriefe) (Komunalni kryté
dluhopisy)

Kommunalschludverschreibungen (Offentliche Pfandbriefe) (Komunalni kryté dluhopisy) jsou
zajistény souborem kryciho majetku obsahujiciho zejména pohledavky z Gvérd vaci uréitym
organizaénim slozkam &lenskych stat EHP a Svycarska nebo pohledavky zajisténé zarukami
udélenymi jednim z téchto subjektl. V pfipadé Upadku Emitenta maji majitelé téchto
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunalnich krytych dluhopist)
okamzité pfednostni pravo na uspokojeni ze souboru kryciho majetku, ledaze je tento soubor
kryciho majetku pfeveden na jinou Uvérovou instituci.

Kryté dluhopisy

Kryté dluhopisy jsou zajistény oddélenym souborem kryciho majetku, ktery je uréen ke kryti
Dluhopisti podle rakouského zakona o krytych bankovnich dluhopisech (Gesetz Uber
fundierte Bankschuldverschreibungen) a ktery obsahuje zejména pohledavky a cenné papiry,
které jsou vhodné pro investice majetku nezletilych, pohledavky a cenné papiry zajisténé
zastavou zapsanou ve verejném rejstiiku a pohledavky vuci vliadnim institucim, ¢lenskym
statdm EHP nebo Svycarsku, nebo pohledavky zajisténé rué¢enim poskytnutym nékterym z
téchto subjektd. V pfipadé Gpadku Emitenta maji majitelé Krytych dluhopist pfednostni pravo
na uspokojeni ze souboru kryciho majetku, ledaze je tento soubor kryciho majetku preveden
na jinou Uvérovou instituci.

Zpétné vymeénitelné dluhopisy

Zpétné vymenitelné dluhopisy (vyménitelné za akcie, komodity, mény nebo fondy, nebo kose
téchto veli€in, bez ohledu na jejich vefejnou obchodovatelnost) mohou byt vydavany podle
Programu pouze jako Vnitrostatni dluhopisy, a budou se tak Fidit rakouskym pravem a budou
vydavany bud v némeckém nebo anglickém jazyce.

Jiné dluhopisy

V pfislusnych Koneénych podminkédch a/nebo v Dodatkovém Prospektu budou uvedeny
podminky platné pro Dluhopisy s vysokym Grokem, Dluhopisy s nizkym arokem, Dluhopisy
step-up, Dluhopisy step-down, Dluhopisy se zpétné plovouci sazbou, Dluhopisy vdzané na
plovouci sazbu, Strukturované Dluhopisy s plovouci sazbou, Splatkové Dluhopisy, zpétné
dvouménové Dluhopisy, volitelné dvoumeénové Dluhopisy, ¢astec¢né splacené Dluhopisy a pro
vSechny dalsi typy Dluhopist, u nichz se mize Emitent a jakykoli Obchodnik dohodnout, Ze je
vydaji na zékladé Programu.

Splaceni
V pfipadé Dluhopist jinych nez Dluhopist Tier 1 stanovi pfislusné Kone¢né podminky , ze (i)

Dluhopisy nelze splatit pred jejich stanovenou splatnosti (kromé danovych ddvodud, nebo
pokud nastane poruseni smlouvy v pfipadé prioritnich Dluhopist, nebo pokud nastane
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poruseni smlouvy jiné nez zahajeni Upadkového fizeni ohledné majetku Emitenta v pfipadé
Pfandbriefe (Hypote¢nich zastavnich list(l), Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Komunélnich krytych dluhopist) a Krytych Dluhopist); nebo ze (ii) Dluhopisy
budou splatné dle volby Emitenta a/nebo majitelt Dluhopisd , a to po ozndmeni béhem
vypovédni [haty stanovené v pfislusnych Kone€nych podminkéch bud majitelim Dluhopisu
nebo Emitentovi, v den nebo dny urcené pred takto stanovenou splatnosti a za cenu nebo
ceny a za podminek stanovenych v platnych Konecnych podminkéch.

V pfipadé Dluhopist Tier 1 stanovi prislusné Kone¢né podminky, ze Dluhopisy Tier 1
(i) nebudou mit datum splatnosti a nebudou splatné kdykoliv dle volby drzitel( Dluhopisu; (ii)
budou splatné dle volby Emitenta po ozndmeni bé&hem vypovédni lhaty stanovené
v pfislusnych Koneénych podminkach majiteldm Dluhopist, v uréeny den, po uréeném dni
nebo v uréenych dnech a za cenu nebo ceny a za podminek stanovenych v platnych
Konec¢nych podminkach. Dluhopisy Tier 1 mohou byt splaceny Emitentem z danovych
dbvodd, nebo pokud se v neprospéch Emitenta zméni moznost Emitenta stanovena
rakouskym pravem zarfadit Dluhopisy Tier 1 do Vlastniho kapitdlu pro Gcely rakouskych
predpist o kapitalové pfiméfenosti na konsolidovaném zakladé.

Zakaz majetkovych dispozic, Pfipady poruseni a Kfizové poruseni zavazka vuaéi
ostatnim véfitelim

Dluhopisy budou obsahovat zdkaz majetkovych dispozic ve vztahu k Prioritnim dluhopisim,
pfipady poruseni (kromé Dluhopist Tier 1) a (vyjma Pfandbriefe (Hypotecnich zastavnich
listd), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunélnich krytych
dluhopistl), Dluhopist Tier 1 a Krytych dluhopisu), kfizové poruseni zavazkd vuci ostatnim
véfitelim, jak stanoveno v Podminkach dluhopisu.

Obchodovatelnost

Na videnskou burzu bude podana prihlaska za ucelem pfijeti Programu na Trhy. Dluhopisy
vydavané podle Programu mohou byt pfijaty k obchodovani na Trzich nebo na jakychkoli
jinych regulovanych nebo neregulovanych trzich nebo burzach.

Rozhodné pravo

Mezinarodni dluhopisy se budou fidit anglickym nebo rakouskym pravem. Tuzemské
dluhopisy se budou fidit rakouskym pravem. Pfandbriefe (Hypotecni zéastavni listy),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunalni kryté dluhopisy) a
Kryté dluhopisy se vzdy budou Fidit rakouskym pravem; ustanoveni o podfizenosti dle
Podminek 3(b) a 3(c) a o ur€eni Rozdélitelnych prostfedkd se budou Fidit rakouskym pravem.

Uziti vynosu

Vynos z vydavani Dluhopisti pouzije Erste Bank pro ucely vSeobecného financovani a
v pfipadé Podfizenych dluhopist a Dluhopist Tier 1 k posileni kapitalové zakladny Emitenta.

Rizikové faktory tykajici se Dluhopist

Potencidlni investofi by méli vzit na védomi, ze nize popsand rizika nepfedstavuji veskera
rizika tykajici se Dluhopist. Emitent popisuje pouze ta rizika tykajici se Dluhopist, ktera
povazuje za podstatna a kterych si je v sou€asnosti védom. Mohou existovat dalSi rizika,
ktera Emitent soucasné nepovazuje za podstatna nebo kterych si neni védom, a kazdé z
téchto rizik mdze mit vliv na trzni cenu Dluhopisd drzenych Majiteli, nebo mize zplsobit, ze
Castky obdrzenych Urokd a jistin na zakladé téchto Dluhopist jsou nizSi nez ocekavané
Castky:
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Riziko likvidity

Nelze zarucit, ze se rozvine likvidni druhotny trh Dluhopisi, a pokud jiz vznikne, neni
zaruceno, ze jeho fungovéni bude pokracovat. Na nelikvidnim trhu nemusi byt investor
schopen prodat své Dluhopisy za obvyklé trzni ceny.

Riziko trzni ceny
Investofi jsou vystaveni riziku trzni ceny pfi kazdém prodeji Dluhopisu.
Riziko pred€asného splaceni

V prfipadé, ze jakékoli Dluhopisy jsou splaceny pfed jejich splatnosti podle Podminek
dluhopist, majitel téchto Dluhopist mize byt vystaven rizikim véetné rizika, ze jeho investice
bude mit nizSi vynos nez ocekavany vynos.

Ménové riziko

Majitel Dluhopisu v cizi méné nebo dvouménového Dluhopisu mize byt vystaven nepfiznivym
zménam ve sménnych kurzech, které mohou ovlivnit vynos téchto Dluhopisu.

Dluhopisy s plovoucim arokem

Majitel Dluhopisu s plovoucim Grokem muze byt vystaven riziku kolisajicich Grovni Urokové
sazby a nejistému vynosu z Groku. Dluhopisy s plovoucim Grokem mohou obsahovat Cinitele
nebo dalsi prevodni faktory, nebo horni ¢i dolni limity, nebo kombinace uvedenych faktort
nebo dalS$i podobné souvisejici znaky. Trzni cena takto strukturovanych Dluhopist s
plovoucim Grokem maé sklony byt vice nestal4d nez trzni cena konvencénich Dluhopisu s
plovoucim Grokem.

Dluhopisy vazané na index

Majitel Dluhopisu vazaného na index muze byt vystaven riziku kolisajicich Grovni Urokové
sazby a nejistému vynosu z Uroku a za urcitych okolnosti nemusi obdrzet vibec zadny arok.
Majitel Dluhopistl vazanych na splaceni indexu mize byt rovnéz vystaven nejistoté ohledné
splacené Céastky téchto Dluhopist a za urcitych okolnosti nemusi obdrzet vibec zadnou
jistinu.  Vynos Dluhopisu vazaného na index mize byt z4porny a investor mize ztratit
hodnotu své celé investice nebo ¢asti investice.

Strukturované dluhopisy

Investice do Dluhopis(, u nichz je prémie a/nebo Urok nebo jistina stanovena pomoci odkazu
na jednu ¢i vice hodnot mén, komodit, irokovych sazeb nebo jinych ukazatel( ¢i vzorcd, a to
bud pfimo nebo nepfimo, mohou v sobé skryvat zavazna rizika, kter4 nejsou u podobnych
investic do konvenéniho dluhového cenného papiru, véetné rizika, ze vysledna Urokova sazba
bude nizsi nez Urokova sazba splatna u konvencéniho dluhového cenného papiru ve stejné
dobé a/nebo rizika, ze by investor mohl ztratit celou nebo podstatnou ¢ast jistiny svych
Dluhopisu.

Dluhopisy vazané na Ucasti

Investovani do Dluhopisd vazanych na Gc€asti nebo Dluhopist vazanych na splaceni Ucasti
mohou nést rizika podobnd rizikdm spojenych s pfimym investovanim do Gcasti (nebo kose
Ucasti) na podkladé takovych Dluhopist a investofi by podle toho méli Fidit. V pfipadé
Dluhopisti vazanych na splaceni G¢asti muze investor ztratit hodnotu své celé investice nebo
¢asti investice.
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Dluhopisy vazané na fondy

Investovani do Dluhopist vazanych na fondy nebo Dluhopist vazanych na splaceni fondu
muze nést rizika podobna rizikim spojenych s pfimym investovanim do fondu (nebo kose
fondd) na podkladé takovych Dluhopist a investofi by se podle toho méli fidit. V pfipadé
Dluhopist vazanych na splaceni fondu mdze investor ztratit hodnotu své celé investice nebo
¢asti investice.

Investice do Dluhopisu, které z ekonomického hlediska predstavuji hedgeovy fond, je spojena
s vysokou mirou rizika. Proto by do takovych Dluhopis méla byt investovana pouze mala
¢ast disponibilnich prostfedkd, nikoliv veskeré disponibilni prostfedky, nebo prostfedky
ziskané na zakladé uvéru. Investice do takovych Dluhopist bude nabizena investordm zvlast
obezndmenym s investicnimi zélezitostmi. Investofi by méli investici uskuteénit pouze
v pfipadé, ze jsou schopni peclivé zvazit rizika spojena s takovymi Dluhopisy.

Dluhopisy vazané na kredit

Majitel Dluhopistl vazanych na kredit je vystaven kreditnimu riziku pfisluSného Emitenta a
jednoho nebo vice referencnich subjektd (jak uvedeno v platnych Kone¢nych podminkach).
Neni zaruCeno, ze majitelé téchto Dluhopis obdrzi celou €astku jistiny téchto Dluhopisi a
urok z této castky a Emitent nakonec nemusi byt viibec povinen zaplatit jistinu podle téchto
Dluhopisu.

Dluhopisy vazané na komodity

Platby ohledné Dluhopist vazanych na komodity budou zaviset na vykonnosti pfislusné
komodity. Vykonnost pfislusné komodity mdze klesat i stoupat a budouci vykonnost
pFislusné komodity nelze zarucit. Dluhopisy vdzané na komodity jsou spojeny s komplexnimi
riziky, kter4 zahrnuji mimo jiné rizika cen komodit, Gvérova rizika a/nebo politick4 a obecna
ekonomicka rizika.

Podfizené dluhopisy a Dluhopisy Tier 1

V pfipadé likvidace nebo zahajeni Upadkového fizeni ohledné majetku pfislusného Emitenta
mohou byt tyto zdvazky Emitenta vzhledem k Podfizenym dluhopisiim a Dluhopisim Tier 1
splnény teprve poté, co byly uspokojeny néroky urcitych jinych véfitell (jak jsou uvedeni v
Podminkach dluhopist) pfislusného Emitenta, takze v jakémkoli takovém pfipadé nebudou
Castky uvedené v Dluhopisech splatné, dokud takovi véfitelé Emitenta nebudou piné
uspokojeni. Navic naroky drziteld Dluhopist Tier 1 budou podfizeny narokim drzitel(
Podfizenych dluhopisu, takze drzitelé Dluhopisu Tier 1 obdrzi platbu na zdkladé Dluhopisi
Tier 1, pouze pokud byly plné uspokojeny veskeré naroky drzitel(i Podfizenych dluhopisu.

Zpétné vymeénitelné dluhopisy

Zpétné vyménitelné dluhopisy vystavuji investora vykyvim trznich cen téchto Dluhopisu i
podkladovych aktiv, stejné jako spojenym rizikim pfimého investovani do podkladovych aktiv.

Rizika tykajici se trhu obecné

Investofi do Dluhopisti mohou ¢&elit ur€itych rizikim spoleénym pro trh, vCetné rizika, ze
nebudou schopni prodat své Dluhopisy za ceny, které poskytnou vynos srovnatelny s
podobnymi nastroji, které maji rozvinuty druhotny trh. Pokud je jistina a Urok z Dluhopist
placen ve ZvladStni méné, mohou investofi navic podiéhat kursovému riziku nebo riziku, ze
prislusné organy zavedou nebo zméni devizova omezeni.
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Podnikani Erste Bank
Organizaéni struktura

DIE ERSTE 6esterreichische Spar-Casse Bank Aktiengesellschaft byla zalozena roku 1819 v
Rakousku a své jméno zménila na Erste Bank der desterreichischen Sparkassen AG dne 4.
fijna 1997 po fazi s GiroCredit Bank Aktiengesellschaft der Sparkassen. Erste Bank je
zapsana jako akciovd spolecnost (Aktiengesellschaft) v rakouském obchodnim rejstfiku
(Firmenbuch) u videriského obchodniho soudu (Handelsregister Wien).

Spréavni, fidici a kontrolni organy Erste Bank se v sou€asné dobé skladaji z deviticlenného
pfedstavenstva (jak je definovano nize), osmnécticlenné dozor¢i rady (jak je definovana
nize), zahrnujici Sest predstavitel(l rady zaméstnanc( a Sest predstaviteld dozorciho organu
vCetné vladniho komisafe pro Kryté dluhopisy a povéfencd pro Pfandbriefe (Hypotecni
zastavni listy) a Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunalni kryté
dliuhopisy).

Akciovy kapitél

Do konce €ervna 2007 €inil zakladni kapital Erste Bank 632 536 250 EUR a byl rozdélen do
316 268 125 kmenovych akcii.

Akcie Erste Bank jsou kotované a oficialné obchodované na videnské burze (Amtlicher
Handel) a na prazské burze.

Ke dni 31. kvétna 2007 jsou vétSinovymi akcionafi Erste Bank: DIE ERSTE Osterreichische
Spar-Casse Privatstiftung (30,6%), Capital Research and Management Company (vice nez
5%) a Austria Versicherungsverein auf Gegenseitigkeit (4,9%). Zbytek akcii ve vlastnictvi
verejnosti Cinil dne 31. kvétna 2007 59,5% (z nichz vSechny Spofitelny vlastnily 6,7% a
zaméstnanci Erste Bank 3,0%).

Finanéni informace

Nize uvedené informace jsou vyfaty z auditovanych konsolidovanych finanénich vykazu
Erste Bank za roky kongici 31. prosince 2006 a 2005 (po prepocteni). Financni Gdaje za rok
2005 byly prepocteny podle revidovanych IAS 19 a v pfipravé na aplikaci IFRS 7 pocinaje
lednem 2007.

2005
2006 (pfepocéteno)

(v miliardach EUR)

Aktiva celkem 181,7 152,7
Cisty vynos z troku 3,2 2,8
Ro¢ni zisk pfed zdanénim 15 1,2
Rocni zisk po zdanéni 1,2 0,9
Cisty zisk po odeéteni mensinovych podill 0,9 0,7

Prehled podnikatelské €innosti
Z divodu zohlednéni rozdilt v tempu rdstu mezi klicovymi geografickymi trhy Erste Bank je

jeji podnikani geograficky rozdéleno na Rakousko, stfedni Evropu, jeji mezinarodni podnikani
a korporatni centrum. Region Rakousko je dale rozdélen do ¢ty obchodnich divizi:
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Spofitelny/Haftungsverbund, Prodej a Uvéry (dfive prodej a nemovitosti), Velci korporatni
zékaznici a Obchodovéani a Investiéni bankovnictvi.

Rakousko
Spofitelny/Haftungsverbund

Divize Spofitelny/Haftungsverbund v sou€asnosti zahrnuje celkem 43 rakouskych spofitelen,
které jsou konsolidované nasledkem jejich ¢lenstvi v Haftungsverbund. Téchto 43 spofitelen
zahrnuje jak ty, v nichz Erste Bank drzi méné nez polovinu zakladniho kapitalu, tak ty, v nichz
Erste Bank zadnou majetkovou U¢ast nedrzi.

Prodej a Uvéry

Divize Prodej a Uvéry zahrnuje v8echny &innosti Skupiny ve tfech obchodnich jednotkach:
Prodej, Uvérové podnikani a Mali a Stfedné velci korporatni zakaznici, a zahrnuje spofitelny,
v nichz je Erste Bank majoritnim akcionafem. Vzhledem k tomu, ze vysoky podil klientt Erste
Bank tvofi jednotlivci, zahrnuje tato divize také investovani do fondd, privatni bankovnictvi a
spravu portfolii.

Velci korporatni zakaznici

Tato divize slouzi spole¢nostem v Rakousku a v zahranici s rocnimi vynosy prevysujicimi 175
miliond EUR, pusobicimi na jednom nebo na nékolika klicovych trzich Erste Bank.

Obchodovani a Investi¢ni bankovnictvi

Divize Obchodovani a Investi¢ni bankovnictvi zahrnuje ¢innosti spravy majetku/odpovédnosti
a dalsi Cinnosti treasury a investi¢niho bankovnictvi.

Stfedni Evropa

Erste Bank nejprve definovala svUj rozSifeny domaci trh jako sousedni zemé Rakouska ve
stfedni Evropé s celkovym pocétem obyvatel vice nez 40 miliond. V dal§i fazi svého
strategického rozvoje rozsifila Erste Bank sv(ij domaci trh do pfilehlych region( (v&etné druhé
viny zemi usilujicich o ¢lenstvi v EU ve vychodni a jihovychodni Evropé a jakychkoli dalSich
moznych kandidatt clenstvi v EU). Erste Bank se domniva, ze hlavnim pfedpokladem
Uspéchu v retailovém bankovnictvi v tomto regionu je dosazeni vyznamného postaveni na
trhu a v souladu s tim je dlouhodobym cilem Erste Bank dosahnout 15-20% trzniho podilu v
kazdé takové zemi. Skupina Erste se za U¢elem dosazeni takového trzniho postaveni bude
spoléhat jak na cilené akvizice, tak vnitfniho rist.

Pfimé majetkové Uc¢asti Erste Bank ve stfedni a vychodni Evropé(k 31. prosinci 2006)

Zemé Dcefina spoleénost Erste Bank Vlastnicky podil
Ceska republika Ceska spotitelna, a.s. 98,0%
Slovenska republika Slovenska sporitelna, a.s. 100,0%
Madarsko Erste Bank Hungary Rt. 99,9%
Chorvatsko Erste & Steierméarkische banka, d.d. 54,47%
Srbsko Erste Bank a.d. Novi Sad 100,0%
Rumunsko Banca Comerciala Roméana S.A. 69,2%

V lednu 2007 dokoncila Erste Bank akvizici 100% zékladniho kapitdlu Bank Prestige na
Ukrajiné.
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Zdroj: Vyroéni zprava 2006
Mezinarodni obchod

Jednotka Mezinarodniho obchodu zahrnuje bankovnictvi v pobockach Erste Bank v Londyné,
New Yorku a Hong Kongu a také obsahuje zahrani¢ni podnikani Erste Bank Vider, vcetné
mezibankovnich transakci, které nespravuje oddéleni treasury Erste Bank.

Korporatni centrum

Sekce Korporatniho centra podporuje provadéni strategickych cild Erste Bank poskytovanim
sluzeb marketingu, organizace informac¢nich technologii v€etné e-business.

Rizika tykajici se Emitenta

Emitent mdzZe podléhat zejména nasledujicim rizikim, ktera by pfed prjetim investi¢niho
rozhodnuti méla byt peclivé zvdzZzena spolu s dal§imi informacemi uvedenymi v tomto
Prospektu. Potencialni investosi by méli vzit na védomi, Ze niZe popsana rizika nepredstavu;ji
veskera rizika, kterym Emitent celi. Emitent popisuje pouze ta rizika tykajici se jeho
podnikani, ¢innosti, finan¢nich pfedpokladd nebo vyhlidek, kterd povaZuje za podstatna a
kterych si je v soucasnosti védom. Mohou existovat dalsi rizika, kter& Emitent v soucasnosti
nepovaZzuje za podstatna nebo kterych si neni védom, a kazdé z téchto rizik mdze mit vliv na
jeho finanéni postaveni a vysledky jeho ¢innosti.

Trzni rizika mohou snizit hodnotu majetku Emitenta a mit nepfiznivy dopad na jeho
finanéni postaveni a vysledky jeho ¢innosti.

Emitent je ve zna¢né mife vystaven rizikim protistran a jejich kreditnimu riziku. Vyvoj
Emitentovy provozni ¢innosti, Urovné Gvérovych ztrdt nebo odpist nebo zhorseni
mohou mit nepfiznivy vliv na vysledky Emitenta

Emitentovy pobocky ve stfedni a vychodni Evropé podléhaji zvySenému politickému
a ekonomickému riziku spojenému s témito zemémi

Muze byt obtizné uskutecnit dalsi akvizice anebo urcit nové vhodné akvizi¢ni cile.
Budouci akvizice mohou obsahovat skryté financni zavazky a mohou se projevit jako
tézko vclenitelné do skupiny

Nestalost arokové miry maze nepfiznivé ovlivnit vysledky Emitentovych ¢innosti

Emitent podléha riziku likvidity

Ménové vykyvy, v nichz Skupina tvofi pfijmy a ma vydaje, mohou nepfiznivé ovlivnit
jeji vynosy a penézni toky

Zmeény zakonl a predpist predpisech nebo nové zakony a prfedpisy v zemich, ve
kterych Skupina vykonava svou c¢innost, mohou mit podstatny vliv na vysledky jeji
cinnosti

V zemich, ve kterych Skupina vykonava svou €innost, je vysoka konkurence a v
budoucnosti mize podstatné silit.

Erste Bank je vystavena fadé provoznich rizik, zejména poruse nebo selhani systému
informacnich technologii.
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SLOVAK TRANSLATION OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
FEMA has not reviewed it for consistency with the original summary.

NizSie uvedeny preklad pévodného sihrnu je samostatnym dokumentom pripojenym k
Prospektu. Netvori si€éast Prospektu a nebol schvaleny FMA (rakusky organ pre
dohfad nad kapitalovymi trhmi). FMA taktiez nepreskimal zhodu prekladu s pévodnym
suhrnom.

SUHRN PROGRAMU

Nasledovny suhrn je potrebné chapat’ ako Gvod k tomuto Prospektu. KaZzdé rozhodnutie
investovat’ do cennych papierov by mal investor zakladat’ na zvaZeni tohto Prospektu ako
celku, vratane dokumentov na ktoré odkazuje. Na z&klade implementacie prislusnych
ustanoveni Smernice o prospekte v kazdom clenskom State Eurdpskeho hospodarskeho
priestoru (,EHP”) m6zZu zodpovedné osoby niest’ obcianskopravnu zodpovednost vo vztahu k
tomuto suhrnu, avsak len v tom pripade, ak je suhrn zavadzajldci, nepresny, alebo v rozpore s
ostatnymi ¢astami tohto Prospektu. Pokial bude v suvislosti s informaciami zahrnutymi v
tomto Prospekte podanad Zaloba na sude $tatu EHP, méze byt Zalobca povinny pod/a
narodného pravneho poriadku EHP S§tatu, v ktorom je Zaloba podana, niest’ ndklady na
preklad Prospektu pred zacatim sidneho konania.

Vyrazy pouZité v tomto Suhrne maji rovnaky vyznam ako v Podmienkach notes.
Notes
Nominélna hodnota Notes

Notes budul vydavané v nominalnych hodnotach dohodnutych medzi Emitentom a prislusnym
Obchodnikom.

Splatnost’

Pod podmienkou dodrzania vsetkych prislusnych zakonov, predpisov a smernic, Notes mdzu
mat najkratSiu dobu splatnosti jeden mesiac, avSak Notes na podriadeny kapital budd mat
minimalnu splatnost’ pat rokov, Kratkodobé notes na podriadeny kapital budd mat minimalnu
splatnost’ dva roky a Notes na dodato¢ny kapitdl ako aj Notes na podriadeny dodatocny
kapital budd mat’ minimalnu splatnost osem rokov.

Forma notes

Notes mdzu byt vydavané ako VnultrosStatne notes alebo Medzindrodné notes, podia
Specifikacie v prislusnych Konecnych podmienkach. Medzindrodné notes mozu byt NGN
(ktoré mdzu byt ur€ené ako spdsobild zaruka pre menovu politiku Euro systému, pokial je tak
stanovené v prislusnych Kone¢nych podmienkach) alebo CGN, podla Specifikacie v
prislusnych Konec¢nych podmienkach. Erste Bank bude vystupovat ako Aranzér, Obchodnik
a Agent, €o sa tyka vydavania Vnuatrostatnych notes, ktoré budd vydavané v nemeckom alebo
anglickom jazyku, budi sa riadit rakiskym pravom a globalne notes vztahujlice sa k takymto
Vnatrostatnym notes budd ulozené u alebo v mene OeKB (a v pripade takéhoto ulozenia
modzu byt zlGc¢tované cez Euroclear a Clearstream, Luxembourg) alebo u & v mene Emitenta
alebo mo6zu byt drzané investormi.

Emisny kurz

Notes mdzu byt vydavané v nominalnej hodnote alebo s diskontom alebo s priplatkom.
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Jednotlivé emisie a trvalé emisie

Emisie Vnutrostatnych notes mozu byt vo forme jednotlivych emisii (Einzelemissionen), pri
ktorych m6zu byt Notes upisované pocas pevne stanovenej doby na upisovanie, alebo
trvalych emisii (Daueremissionen), pri ktorych si Notes dostupné pre upisovanie pocas
takmer celej (alebo €asti) doby platnosti Notes podla uvézenia Emitenta. Emisny kurz pri
Notes vydavanych vo forme trvalych emisii je ur¢eny v Kone¢nych podmienkach na zaciatku
ich doby splatnosti a nasledne je priebezne upravovany Emitentom podla aktualnych
trhovych podmienok. V pripade trvalych emisii méze byt prilezitostne zvySena celkovéa
Ciastka po uskuto€neni upisania a Emitent v takomto pripade stanovi v Den emisie hornu
hranicu celkovej Ciastky istiny Notes v Kone€nych podmienkach.

Urok

Pevny Urok bude splatny spatne, v kazdoro€nom termine &i terminoch splatnosti stanovenych
v Casti A prislusnych Koneénych podmienok; Notes s pohyblivym drokom budl drodené
drokom uréenym samostatne pre kazd( Sériu, podla $pecifikacie v Casti A prislusnych
Konec¢nych podmienok, a Notes s nulovym kupénom moézu byt vydavané za nominélnu
hodnotu alebo s diskontom a nebudi Grocené.

Notes viazané naindex

Platby ohladne Notes viazanych na index sa vypocitaju pomocou odkazu na takd akciu alebo
komoditu (alebo ko6$ tychto velicin) alebo iny index, menovy kurz a/alebo vzorec, podia
Specifikacie v Casti A prislusnych Kone¢nych podmienok.

Notes viazané na U€asti (Equity-linked Notes)

Platby ohladne Notes viazanych na Ucasti sa vypocitaju pomocou odkazu na taky jednotlivy
Ucastnicky cenny papier alebo kos Gcastnickych cennych papierov, aky bude Specifikovany v
Casti A prislusnych Kone¢nych podmienok.

Notes viazané na fondy

Platby ohfadne Notes viazanych na fondy sa vypocitaji pomocou odkazu na taky fond (alebo
jeho kbés alebo portfélio), aky bude Specifikovany v Casti A prislusnych Konecnych
podmienok.

Notes viazané na kredit

Notes viazané na kredit mézu byt vydavané vo vztahu k jednému alebo niekolkym
referenénym subjektom (podla Specifikacie v prislusnych Kone&nych podmienkach). Drzitelia
tychto Notes s vystaveni kreditnému riziku prislusného Emitenta a tychto referenénych
subjektov.

Notes viazané na komodity

Platby ohfadne Notes viazanych na komodity sa vypocitaju pomocou odkazu na komoditu
alebo kds komodit tak, ako bude Specifikované v Casti A prislusnych Kone¢nych podmienok.

Podriadené notes
Podriadené notes mézu byt vydavané vo forme Dodato¢ného kapitalu, Podriadeného
kapitalu, Podriadeného dodato¢ného kapitalu alebo Kratkodobého podriadeného kapitélu v

sllade s poziadavkami rakuskeho =zdkona o bankdch 1993 v plathom zneni
(Bankwesengesetz) (,Bankovy zakon”).
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Tier 1 Notes

Tier 1 Notes mézu byt vydavané prilezitostne v sulade s poziadavkami na hybridny kapital
Tier 1 (hybrides Kapital), ako je stanovené v § 24 Bankového zakona.

Pfandbriefe (Hypotekarne zalozné listy)

Pfandbriefe (Hypotekarne zalozné listy) si Notes, ktoré su zabezpecené samostatnym
stuborom krycieho majetku, obsahujiceho hlavne prednostné zalozné pravo na urcitych
nehnutelnostiach. V pripade Upadku Emitenta maju drzitelia tychto Pfandbriefe
(Hypotekarnych zaloznych listov) okamzité prednostné pravo na uspokojenie zo suboru
krycieho majetku, ibaze je tento subor krycieho majetku prevedeny na ina Uverovu institdciu.

Kommunalschludverschreibungen (Offentliche Pfandbriefe) (Komunélne kryté
dlhopisy)

Kommunalschludverschreibungen (Offentliche Pfandbriefe) (Komunalne kryté dlhopisy) st
zabezpec€ené suborom krycieho majetku obsahujiceho hlavne pohladavky z Gverov vodi
uritym organizadnym zlozkam ¢&lenskych $tatov EHP a Svajéiarska alebo pohladavky
zabezpecené zarukami udelenymi jednym z tychto subjektov. V pripade Upadku Emitenta
maju  drzitelia tychto  Kommunalschludverschreibungen  (Offentliche  Pfandbriefe)
(Komunalnych krytych dlhopisov) okamzité prednostné pravo na uspokojenie zo suboru
krycieho majetku, ibaze je tento subor krycieho majetku prevedeny na ind Gverovu institdciu.

Kryté dlhopisy

Kryté dlhopisy su zabezpecené oddelenym suborom krycieho majetku, ktory je uréeny na
krytie Notes podrla rakiskeho zakona o krytych bankovych dlhopisoch (Gesetz tiber fundierte
Bankschuldverschreibungen) a ktory hlavne obsahuje pohladavky a cenné papiere, ktoré su
vhodné pre investicie majetku maloletych, pohladavky a cenné papiere zabezpecené
zaloznym pravom zapisanym vo verejnom registri a pohladavky voéi vladnym institaciam,
glenskym &tatom EHP alebo Svajgiarska, alebo pohladavky zabezpedené rudenim
poskytnutym niektorym z tychto_subjektov. V pripade Upadku Emitenta maju drzitelia Krytych
dihopisov prednostné pravo na uspokojenie zo suboru krycieho majetku, ibaze je tento subor
krycieho majetku prevedeny na ind Uverovu institdciu.

Spéatne vymenitefné Notes

Spatne vymenitelné notes (vymenitelné za akcie, komodity, meny alebo fondy, alebo kose
tychto velicin, bez ohladu na ich verejna obchodovatelnost) mézu byt vydavané v rdmci
Programu len ako VnutroStdtne notes a budu sa tak riadit rakdskym pravom a budu
vydavané bud v nemeckom alebo anglickom jazyku.

Iné Notes

V prislusnych Kone¢nych podmienkach a/alebo v Dodatkovom Prospekte budd uvedené
podmienky platné pre Notes s vysokym drokom, Notes s nizkym Grokom, Notes step-up,
Notes step-down, Notes so spétne pohyblivou sadzbou, Notes viazané na pohybliva sadzbu,
Struktirované notes s pohyblivou sadzbou, Splatkové notes, Spatne dvojmenové notes,
Volitelné dvojmenové notes, Ciastoéne splatené notesa pre vSetky dalsie typy Notes, na
ktorych sa mdéze Emitent a akykolvek Obchodnik dohodnit, Ze ich vydaju na zaklade
Programu.

Splatenie
V pripade inych ako Tier 1 Notes, prislusné Kone¢né podmienky stanovia, ze: (i) Notes

nemo6zu byt splatené pred ich stanovenou splatnostou (okrem dariovych dbvodov, alebo,
pokial nastane porusenie zmluvy v pripade prioritnych Notes, alebo pokial nastane porusenie
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zmluvy iné ako zacatie konkurzného konania na majetok Emitenta v pripade Pfandbriefe
(Hypotekarnych zaloznych listov), Kommunalschludverschreibungen (Offentliche Pfandbriefe)
(Komunélnych krytych dlhopisov) a Krytych Dlhopisov; alebo (ii) Emitent a/alebo drzitelia
Notes mdzu Notes splatit’ podla svojej volby, a to po oznameni poc€as vypovednej lehoty
stanovenej v prislusnych Konec¢nych podmienkach bud drzitefom Notes alebo Emitentovi, v
denn alebo dni uréené pred takto stanovenou splatnostou a za cenu alebo ceny a za
podmienok stanovenych v platnych Kone¢nych podmienkach.

V pripade Tier 1 Notes, prislusné Kone¢né podmienky urcia, ze Tier 1 Notes: (i) nebudi mat
datum splatnosti a drzitelia Notes ich nebudd méct splatit kedykolvek podla svojej volby; (ii)
budd méct byt splatené podra volby Emitenta a to po ozndmeni pocas vypovednej lehoty
ur€enej v prislusnych Koneénych podmienkach drzitefom Notes, v urCeny def alebo po
ur¢enom dni alebo v ur€enych dfioch, a za cenu alebo ceny, a za podmienok stanovenych v
platnych Kone¢nych podmienkach. Tier 1 Notes mdze Emitent splatit z danovych dévodov,
alebo ak sa v neprospech Emitenta zmeni moznost Emitenta podla rakiskeho bankového
prava pripocitat/priradit’ Tier 1 Notes k Vlastnému kapitalu pre Gcely rakiskych predpisov o
kapitalovej primeranosti na konsolidovanom zaklade.

Z&kaz majetkovych dispozicii (Negative Pledge), Pripady porusenia a Krizové
porusenie zavazkov voéi ostatnym veritefom

Notes budi obsahovat zdkaz majetkovych dispozicii v suvislosti s Prioritnymi notes (Senior
Notes), pripady poruSenia (okrem Tier 1 Notes) a (okrem Pfandbriefe (Hypotekarnych
zéloznych listov), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunalnych
krytych dlhopisov), Tier 1 Notes a Krytych dlhopisov), krizové porusenie zavazku voci
ostatnym veritelom, podla uréenia v Podmienkach notes.

Obchodovatelnost’

Na viedenskd burzu bude podand prihldSka za ucelom prijatia Programu na Trhy. Notes
vydavané podla Programu mézu byt prijaté k obchodovaniu na Trhoch alebo na akychkolvek
inych regulovanych alebo neregulovanych trhoch alebo burzéach.

Rozhodné pravo

Medzinarodné notes sa budu riadit anglickym alebo rakdskym pravom. Vnutrostatne notes sa
budd  riadit  rakiskym  pravom.  Pfandbriefe  (Hypotekarne  zélozné listy),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Komunalne kryté dlihopisy ) a
Kryté dlhopisy sa vzdy budu riadit rakiskym pravom a ustanovenia o podriadenosti podla
Podmienok 3(b) a 3(c) a urCenie Distribuovatel’nych prostriedkov sa budd riadit podra
rakuskeho prava.

Pouzitie vynosov

Vynosy z vydavania Dlhopisov pouzije Erste Bank pre Ucely vSeobecného financovania a v
pripade Podriadenych notes a Tier 1 Notes na posilnenie kapitalovej zakladne Emitenta.

Rizikové faktory tykajice sa Notes

Potencialni investori by mali vziat' na vedomie, Ze niZSie popisané rizikd nepredstavuju vsetky
rizika tykajuce sa Notes. Emitent popisuje iba tie rizika tykajuce sa Notes, ktoré povazZuje za
podstatné a ktorych si je v su¢asnosti vedomy. M6zu existovat’ dalSie rizika, ktoré Emitent
momentélne nepovaZuje za podstatné alebo ktorych si nie je vedomy, a kazdé z tychto rizik
mdbZe mat’ vplyv na trhova cenu Notes drzanych Drzite/mi, alebo mbze spdsobit, Ze cCiastky
obdrfzanych arokov a istin na zaklade tychto Notes budi nizsie ako ocakavané ciastky:
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Riziko likvidity

Neda sa zarucit, zZe sa rozvinie likvidny druhotny trh Notes, alebo pokial uz vznikne, nie je
zarucené, ze jeho fungovanie bude pokracovat. Na nelikvidnom trhu nemusi byt investor
schopny predat’ svoje Notes za obvyklé trhové ceny.

Riziko trhovej ceny
Investori mdzu byt vystaveni riziku trhovej ceny pri kazdom predaji Notes.
Riziko pred€asného splatenia

V pripade, ak akékolvek Notes su splatené pred ich splatnostou podla Podmienok notes,
drzitel tychto Notes méze byt vystaveny rizikdm vratane rizika, ze jeho investicia bude mat
nizsi vynos ako ocakavany vynos.

Menové riziko

Drzitel Note v cudzej mene alebo Dvojmenovych notes mdze byt vystaveny nepriaznivym
zmenam vo vymennych kurzoch, ktoré mézu ovplyvnit vynos tychto Notes.

Notes s pohyblivym Grokom

Drzitel Notes s pohyblivym Grokom mdze byt vystaveny riziku kolisajacich Grovni Urokovej
sadzby a neistému vynosu z Uroku. Notes s pohyblivym Grokom modzu obsahovat Cinitele
alebo dalSie prevodné (leverage) faktory, alebo horné ¢i dolné limity, alebo kombinacie
uvedenych faktorov alebo dalSie podobné savisiace znaky. Trhova cena takto
Struktarovanych Notes s pohyblivym Grokom m& sklony byt viacej nestéla ako trhovéa cena
konvencnych Notes s pohyblivym Grokom.

Notes viazané na index

Drzitel Note viazaného na index mdze byt vystaveny riziku kolisajlcich Grovni Grokovej
sadzby a neistému vynosu z Uroku a za urcitych okolnosti nemusi obdrzat vébec ziadny arok.
Drzitel Notes viazanych na splatenie indexu mdze byt rovnako vystaveny neistote ohladne
splatenia Ciastky tychto Notes a za urcitych okolnosti nemusi obdrzat vébec ziadnu istinu.
Vynos z Notes viazanych na index mdze byt zaporny a investor méze stratit’ hodnotu svojej
celej investicie alebo Casti investicie.

Struktirované notes

Investicie do Notes, u ktorych je prémia a/alebo Urok alebo istina stanovena pomocou odkazu
na jednu ¢i viac hodn6t mien, komodit, arokovych sadzieb alebo inych ukazovatelov Ci
vzorcov, a to bud priamo nebo nepriamo, mdzu v sebe skryvat zdvazné rizik4, ktoré nie su
asociované s podobnymi investiciami do konvencéného dlhového cenného papiera, vratane
rizika, ze vysledna Urokova sadzba bude nizSia nez Urokova sadzba splatnd u konvenéného
dihového cenného papieru v rovnakom ¢ase a/alebo rizika, ze by investor mohol stratit cell
alebo podstatna Cast istiny svojich Notes.

Notes viazané na G¢€asti (Equity - linked Notes)

Investovanie do Notes viazanych na Ucasti alebo Notes viazanych na splatenie G¢asti mézu
niest rizika podobné rizikam spojenym s priamym investovanim do Ucasti (alebo koSov
Ucasti) na zéklade takychto Notes a investori by sa podla toho mali riadit. V pripade Notes
viazanych na splatenie U€asti mdze investor stratit hodnotu svojej celej investicie alebo Casti
investicie.
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Notes viazané nafondy

Investovanie do Notes viazanych na fondy alebo Notes viazanych na splatenie fondov méze
niest rizik4 podobné rizikam spojenym s priamym investovanim do fondu (alebo kosa fondov)
na zaklade takychto Notes a investori by sa podla toho mali riadit. V pripade Notes
viazanych na splatenie fondov méze investor stratit hodnotu svojej celej investicie alebo Casti
investicie.

Investovanie do Notes, ktoré z ekonomického hladiska predstavuju hedge-ovy fond, nesie
vysoky stupen rizika. Preto len mald ¢&ast disponibilnych prostriedkov by mala byt
investovand do takychto Notes a nie vSetky disponibilné prostriedky alebo prostriedky
financované prostrednictvom Gverov by mali byt investované to takychto Notes. Investicia do
takychto Notes bude ponuknuté investorom zvlast oboznamenymi s financnymi zalezitostami.
Investori by mali uskutocnit investiciu len v pripade, ak st schopni starostlivo zvazit rizika
spojené s takymito Notes.

Notes viazané na kredit

Drzitel Notes viazanych na kredit je vystaveny kreditnému riziku prislusného Emitenta a
jedného alebo viac referenénych subjektov (tak ako je uvedené v platnych Konec¢nych
podmienkach). Nie je zarucené, ze drzitelia tychto Notes obdrzia cell Ciastku istiny tychto
Notes a Urok z tejto Ciastky a Emitent nakoniec nemusi byt vobec povinny zaplatit’ istinu
podfa tychto Notes.

Notes viazané na komodity

Platby ohladne Notes viazanych na komodity budd zavisiet na vykonnosti prislusnej
komodity. Vykonnost podkladovej komodity méze stipat a taktiez aj klesat a nie je mozné
zaruc€it buddcu vykonnost podkladovej komodity. Notes viazané na komodity si spojené s
komplexnymi rizikami, ktoré zahffiaji okrem iného rizika vyplyvajice z cien komodit,
uveroveého rizika a/alebo politickych a vSseobecnych ekonomickych rizik.

Podriadené Notes a Tier 1 Notes

V pripade likvidacie alebo zacatia konkurzného konania na majetok prislusného Emitenta,
mozu byt zavazky Emitenta vztahujice sa k Podriadenym notes a k Tier 1 Notes splnené v
celkovej vyske najskdr potom, €o boli uspokojené vsSetky naroky urcitych inych veritelov
(uvedenych v Podmienkach Notes) prislusného Emitenta, takze v akomkolvek takomto
pripade nebudd Ciastky uvedené v Notes splatné, pokial takyto veritelia Emitenta nebudu
uspokojeni. Okrem toho naroky drzitefov Tier 1 Notes budi podriadené narokom drzitelov
Podriadenych notes, a to tak, Ze drzitelia Tier 1 Notes obdrzia platbu na z&klade Tier 1 Notes
len ak vSetky naroky drzitelov Podriadenych notes boli splnené v celkovej vyske.

Spatne vymenitelné notes

Spatne vymenitelné notes vystavuju investora vykyvom trhovych cien tychto Notes a
podkladovych (underlying) aktiv, rovnako ako aj vSetkym rizikam, ktoré su spojené s priamym
investovanim do podkladovych aktiv.

Rizika tykajuce sa trhu vSeobecne

Investori do Notes mézu Celit urcitych rizikdm spoloc¢nym pre trh, vratane rizika, Zze nebudu
schopni predat svoje Notes za ceny, ktoré poskytnd vynos porovnatelny s podobnymi
nastrojmi, ktoré maju rozvinuty druhotny trh. Pokial je istina a Urok z Notes plateny v
Specifikovanej mene, mdzu investori naviac podliehat kurzovému riziku alebo riziku, Ze
prislusné organy zavedu alebo zmenia devizové obmedzenia.
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Podnikanie Erste Bank
Organiza€n4 struktira

DIE ERSTE o6sterreichische Spar-Casse Bank Aktiengesellschaft bola zalozen& v roku 1819 v
Rakusku a svoje meno zmenila na Erste Bank der desterreichischen Sparkassen AG dna 4.
oktobra 1997 po fazii s GiroCredit Bank Aktiengesellschaft der Sparkassen. Erste Bank je
zapisand ako akciova spolocnost (Aktiengesellschaft) v Rakuskom obchodnom registri
(Firmenbuch) viedenského obchodného sudu (Handelsregister Wien).

Spravne, Riadiace a Kontrolné organy Erste Bank sa v sucCasnej dobe skladaju zo
devéatclenného Predstavenstva (ako je definované nizSie), osemnéstclennej Dozornej rady
(ako je definovana nizsSie), vratane Siestich predstavitelov rady zamestnancov a Siestich
predstavitelov Dozorného organu vratane Vladneho komisara pre Kryté dihopisy a Spravcov
pre Pfandbriefe (Hypotekarne zalozné listy) a Kommunalschuldvorschreibungen (Offentliche
Pfandbriefe) (Komunalne kryté dlihopisy).

Akciovy kapital

Ku koncu jina 2007 disponovala Erste Bank akciovym kapitalom vo vyske 632,536,250 EUR
rozdeleny do 316,268,125 kmeriovych akcii.

Akcie Erste Bank su kotované a oficidlne obchodované na viedenskej burze (Amtlicher
Handel) a na prazskej burze.

Vacésinovymi akcionarmi Erste Bank boli ku driu 31. maja 2007 DIE ERSTE Osterreichische
Spar-Casse Privatstiftung (30.6%), Capital Research and Management Company (viac ako
5%) a Austria Versicherungsverein auf Gegenseitigkeit (4.9%). Zostatok akcii vo vlastnictve
verejnosti bol dha 31. maja 2007 59.5% (z nich 6.7% vlastnili Sporitelne a 3.0% zamestnanci
Erste Bank).

Finanéné informécie

NizSie uvedené informécie su vybrané z auditovanych konsolidovanych finanénych vykazov
Erste Bank za roky konciace 31. decembrom 2006 a 2005 (po prepocitani).

Finan¢né informacie za rok 2005 boli vykazované podla revidovaného IAS 19 a v priprave na
aplikéciu IFRS 7 od januara 2007 neskor.

2005
2006  (prepogitané)

(v miliardach EUR)

Aktiva celkom 181.7 152.78
Cisty vynos z Grokov 3.2 2.8
Roc¢ny zisk pred zdanenim 15 1.2
Roc¢ny zisk po zdaneni 1.2 0.9
Cisty zisk po odpogitani mensinovych podielov 0.9 0.7

PrehPad podnikatelskej €innosti
Z dbvodu zohladnenia rozdielov v tempe rastu medzi klu€ovymi geografickymi trhmi Erste

Bank, je jej podnikanie geograficky rozclenené na Rakuasko, strednd Eurdpu, jej
Medzindrodné podnikanie a Korporatne centrum. Region Rakulska je dalej rozdeleny do
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Styroch obchodnych divizii: Sporitelne/Haftungsverbund, Predaj a Uvery (predtym Predaj a
Nehnutelnosti), Velki korporéatni zakaznici a Obchodovanie a Investi¢éné bankovnictvo.

Rakusko
Sporite/ne/Haftungsverbund

Divizia Sporitelne/Haftungsverbund v su€asnosti zahffia celkom 43 rakaskych sporitelni,
ktoré su konsolidované néasledkom ich €lenstva v Haftungsverbund. Tychto 43 Sporitelni
zahfia jednak tie, v ktorych Erste Bank drzi menej ako polovicu zo zékladného kapitalu
alebo tie, v ktorych nedrzi ziadnu majetkovu ucast.

Predaj a Uvery

Divizia Predaj a Uvery zahffia v8etky &innosti Skupiny v troch obchodnych jednotkéach:
Predaj, Uverové podnikanie a Mali a Stredne velki korporéatni zakaznici, a zahffia sporitelne,
v ktorych je Erste Bank majoritnym akcionarom. Vzhladom k tomu, Ze vysoky podiel klientov
Erste Bank tvoria jednotlivci, zahfha tato divizia taktiez investovanie do fondov, privatne
bankovnictvo a spravu portfolii.

Velki korporatni zakaznici

Tato divizia sluzi spolo¢nostiam v Rakusku a v zahrani¢i s ro€nymi vynosmi nad 175
miliénov EUR a vysSim, p&sobiacim na jednom alebo viacerych klu€ovych trhoch Erste Bank.

Obchodovanie a Investi¢né bankovnictvo

Divizia Obchodovania a Investicné  bankovnictvo  zahffia  Cinnosti  spravy
majetku/zodpovednosti a iné Cinnosti treasury a ¢innosti investicného bankovnictva.

Stredna Eurdpa

Erste Bank sa najskér definovala svoj rozsireny domaci trh, ako susedné krajiny Rakuska v
strednej Eurdpe, s poctom obyvatelom vySSim ako 40 milionov. V dalSej faze svojho
strategického rozvoja Erste Bank rozSirila svoj doméci trh do prifahlych eurépskych regionov
(vratane druhej viny krajin usilujucich sa o €lenstvo v EU vo vychodnej a juhovychodnej
Eurdpe a akychkolvek dalSich moznych kandidatov na ¢lenstvo v EU). Erste bank veri, ze
hlavnym predpokladom uUspechu v sfére retail banking v tomto regiéne je dosiahnutie
vyznamného postavenia na trhu a v sllade s tym je dlhodobym cielom Erste Bank
dosiahnutie 15-20%-ného podielu na trhu v kazdej z tychto krajin. Skupina Erste sa za
ucelom dosiahnutia takéhoto postavenia na trhu bude spoliehat jednak na cielené akvizicie a
jednak na vnuatorny rast.

Priame Gcasti Erste Bank v strednej a vychodnej Eurépe (k 31. decembru 2006)

Krajiny Dcérska spoloénost Erste Bank  Vlastnicky podiel
Ceska republika Ceska sporitelfia a.s. 98.0%
Slovenska republika Slovenska sporitelfia, a.s. 100.0%
Madarsko Erste Bank Hungary Rt. 99.9%
Erste & Steiermarkische banka, 54.7%
Chorvatsko d.d.
Srbsko Erste Bank a.d. Novi Sad 100.0%
Rumunsko Banca Comerciala Roméana S.A 69.2%
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V januari 2007 Erste Bank dokoncila akviziciu 100% akciového kapitalu Bank of Prestige na
Ukrajine.

Zdroj: Vyroéna sprava 2006

Medzinarodny obchod

Jednotka Medzinarodného obchodu zahffia bankovnictvo pre v pobockach Erste Bank v
Londyne, New Yorku a Hong Kongu a tiez zahffia zahrani¢né podnikanie Erste Bank Vieden,
vratane medzibankovych transakcii, ktoré nespravuje oddelenie treasury Erste Bank.

Korporatne centrum

Sekcia Korporatneho centra podporuje uskuto¢hovanie strategickych cielov Erste Bank
poskytovanim sluzieb marketingu, organizaciu informacénych technol6gii vratane e-business.

Rizika tykajuce sa Emitenta

Emitent m6zZe podliehat’ najma nasledujicim rizikdm, ktoré by mali byt pred prijatim
investiéného rozhodnutia starostlivo zvazené spolu s dalsimi informéciami uvedenymi v tomto
Prospekte. Potencidlny investori by mali vziat' na vedomie, Ze niZSie popisané rizika
nepredstavuji vsetky rizika, ktorym Emitent celi. Emitent popisuje len tie rizika tykajuce sa
jeho podnikania, ¢innosti, finanénych predpokladov alebo vyhliadok, ktoré povazuje za
podstatné a ktorych si je v su¢asnosti vedomy. MOZu existovat’ dalSie rizika, ktoré Emitent v
sUc¢asnosti nepovaZuje za podstatné alebo ktorych si nie je vedomy, a kazdé z tychto rizik
mb&zZe mat’ vplyv na jeho finan¢né postavenie a vysledky jeho ¢innosti.

° Trhové rizikd mézu znizit hodnotu majetku Emitenta a mat' nepriaznivy dopad na jeho
finanéné postavenie a vysledky jeho ¢innosti.

° Emitent je v znacnej miere vystaveny rizikdm protistran a ich kreditnému riziku. Vyvoj
Emitentove] prevadzkovej cinnosti, Urovne Uverovych strat alebo odpisov alebo
zhorSeni mdézu mat nepriaznivy vplyv na vysledky Emitenta.

° Emitentove pobocky v strednej a vychodnej Eurépe podliehaji zvysenému
politickému a ekonomickému riziku spojenému s tymito krajinami.

° Mbéze byt zlozité uskutocnit’ dalSie akvizicie alebo ur€it nové vhodné akvizicné ciele.

Budice akvizicie mézu obsahovat skryté finanéné zavazky a modzu sa prejavit ako
tazko zaclenitelné do skupiny.

° Nestalost urokovej miery méze nepriaznivo ovplyvnit vysledky Emitentovych ¢innosti.
° Emitent podlieha riziku likvidity.
° Menové vykyvy, v ktorych Skupina vytvara prijmy a méa vydaje, mdzu nepriaznivo

ovplyvnit jej vynosy a penazné toky.

° Zmeny zékonov a predpisov alebo nové zdkony a predpisy v krajinach, v ktorych
Skupina vykonava svoju ¢innost, mézu mat podstatny vplyv na vysledky jej ¢innosti.

° V krajinach, v ktorych Skupina vykonava svoju €innost, je vysoka konkurencia a v
budicnosti sa méze podstatne zosilnit.

° Erste Bank je vystavena rade prevadzkovych rizik, najma poruche alebo zlyhaniu
systému informacnych technolégii.
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HUNGARIAN TRANSLATION OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
FEMA has not reviewed it for consistency with the original summary.

Az eredeti 6sszefoqglalé alabbi forditasa a Tajékoztatéhoz csatolt killén dokumentum.
Nem képezi a Tajékoztatd részét, és a Finanzmarktaufsicht (Pénziigyi Feliigyelet -
Ausztria) nem hagyta azt j6va. A Finanzmarktaufsicht nem vizsgalta tovabba, az eredeti
osszefoglaldval valé eqyez6séqgét.

A PROGRAM OSSZEFOGLALOJA

Ezt az Osszefoglalot a Téajékoztatd bevezetdjeként kell olvasni. Barmely befektetének,
barmilyen, a Kotvényekbe vald befektetésrél sz6l6 dontést a jelen T4jékoztatot mint egészet
alapul véve kell meghoznia, beleértve azokat a dokumentumokat is, melyek hivatkozasként
szerepelnek benne. A T4§jékoztato-iranyelv vonatkozd rendelkezéseinek az Europai
Gazdasagi Térség (,EGT”) valamennyi tagallaméban torténé bevezetése utan, a felelds
személyek polgari jogi felel6sséggel tartozhatnak az ©sszefoglald vonatkozasaban,
amennyiben az félrevezetd, pontatlan, vagy nincs dsszhangban az érintett T4jékoztatdé mas
elemeivel. Amennyiben az EGT egyik tagallaméanak birdsaga elétt valamelyik Tajékoztatdban
foglalt informacidéval kapcsolatban keresetinditasra keril sor, eléfordulhat, hogy a felperesnek
az adott tagallam nemzeti jogszabalyai értelmében viselnie kell a birosagi eljaras
meginditasat megel6zéen a T4jékoztaté forditasanak koltségeit.

A jelen Osszefoglaloban nagy kezddébetivel jelolt kifejezések a Kotvényfeltételekben
meghatéarozott jelentéssel birnak.

A Kotvények

Kotvények névértéke
A Kotvények a Kibocsatd és az érintett Kereskedd kozott Iétrejétt megdallapodas szerinti
névértéken kerilnek kibocséatasra.

Futamidé

A vonatkozd jogszabalyok, rendeletek és iranyelvek figyelembevételével a Kotvények
minimalis futamideje egy hénap, kivéve az Alarendelt Tékekdtvényeket (Subordinated Capital
Notes), a Rovid Lejarata Alarendelt Tékekdtvényeket (Short-term Subordinated Capital Notes)
és Kiegészité Tokekotvényeket (Supplementary Capital Notes) és az Alarendelt Kiegészitoé
Tékekodtvényeket (Subordinated Supplementary Capital Notes), melyek minimalis lejarati ideje
0t, kettd és nyolc év megfeleléen.

A Kotvények tipusai

A vonatkoz6 Végleges Feltételekben meghatarozottak szerint, a Kétvények Hazai Kotvények
vagy Nemzetkdzi Koétvények lehetnek. A Nemzetkdzi Kotvények lehetnek Uj Globalis
Kotvények (New Global Notes) (amelyek akér alkalmas biztositékként is szolgalhatnak az
Eurosystem monetéris politikajaban, amennyiben azt a vonatkozé Végleges Feltételek igy
hatarozzdk meg) vagy Klasszikus Globalis Kétvények (Classical Global Notes), amint azt a
vonatkozé Végleges Feltételek tartalmazzak. Az Erste Bank Forgalmazoként, Kereskedéként
és Ugynokkeént jar el a Hazai Kotvények kibocsatasa soran, melyeket német vagy angol
nyelven bocsatanak ki osztrék jog alatt, és amely Hazai Kétvényekhez kapcsolodd 6sszevont
kotvényeket az OeKB-nal (Oesterreichische Kontrollbank Aktiengesellschaft) vagy az OeKB
nevében helyeznek letétbe (az ilyen letétbe helyezés esetén azok elszamoléasra keriilhetnek
az Euroclear és Clearstream Luxembourg-on keresztil), tovabba az 6sszevont kdtvények
letétbe helyezhet6k a Kibocsatonal vagy a Kibocsaté nevében vagy azok a befekteték
birtokaban is lehetnek.
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Kibocsatasi Ar
A Kotvényeket névértéken vagy annak diszkontalt vagy prémium értékén bocséathatok ki.
Egyszeri kibocséatas és folyamatos kibocsatas

A Hazai Kotvények kibocsatéasa a Kibocsaté dontésétdl fliggben torténhet egyszeri kibocsatas
atjan (Einzelemissionen), amikor is a Kétvények egy meghatérozott jegyzési idészakon belul
jegyezheték, vagy folyamatos kibocsatas utjan (Daueremissionen), amikor a Kétvények azok
teljes (vagy rész) futamidejuk alatt jegyezheték. A folyamatos kibocséatas utjan kibocsétott
Kotvények kibocsatasi ara a Kétvények futamidejének kezdetén a Végleges Feltételekben
kerll meghatarozésra, és ezt kdvetéen azt a Kibocsatdé folyamatosan, a mindenkori piaci
viszonyoknak medfeleléen hatarozza meg. Folyamatos kibocsatdsok esetén a kinnlévd
Kotvények oOsszesitett t6kedsszege id6rdl idére ndvekedhet az id6kdzben bekdvetkezd
jegyzések fuggvényében, és a Kibocsatd ezen esetben a Kibocsatasi Napon hatarozza meg
a Kotvények dsszesitett tbkedsszegének fels6 hatarat a Végleges Feltételekben.

Kamat

A fix kamat utélag, a vonatkoz6 Végleges Feltételek A Részében meghatarozott napon vagy
napokon fizetendé minden évben. A Véaltoz6 Kamatozdsu Kétvények (Floating Rate Notes)
valamennyi Sorozata kalon-kilén, a vonatkozé Végleges Feltételek ,A” Részében
meghatérozottak szerint kamatozik. A Zéré6 Kupon Kotvények (Zero Coupon Notes) a
névértékikon vagy azok diszkontalt értékén bocsathatok ki, €és nem kamatoznak.

Indexalt Kétvények (Index-linked Notes)

Az Indexalt Kotvényekhez kapcsolodd kifizetéseket olyan részvényekre vagy arukra (vagy
azok kosarara) vagy egyeb indexre, valuta arfolyamra és/vagy formuléra hivatkozassal kell
kiszamitani, amelyet a vonatkoz6 Végleges Feltételek ,A” Része hataroz meg.

Tokehez Kotott Kotvények (Equity-linked Notes)

A Toékéhez Kotott Kotvények esetében a kifizetéseket olyan egyedi téke biztositékra vagy
tékebiztositékok kosarara vald hivatkozassal kell kiszamitani, amelyet a vonatkoz6 Végleges
Feltételek ,A” Része hataroz meg.

Alaphoz Kotott Kotvények (Fund-linked Notes)

Az Alaphoz Koétott Kotvények esetében a kifizetéseket olyan alapra (vagy annak kosarara
illetve portfoligjara) torténd utalassal kell kiszamitani, amelyet a vonatkozd Végleges
Feltételek ,A” Része hataroz meg.

Hitelhez Kotott Kdotvények (Credit-linked Notes)

A Hitelhez Kotott Kotvények egy vagy tobb referencia véllalkozasokra vonatkozédan
bocséathatok ki (amint azt a vonatkoz6 Végleges Feltételek meghatarozzak). A Hitelhez Kotott
Kotvények birtokosai ki vannak téve a Kibocsato, illetve az egyéb referencia vallalkozasok
hitelkockdzatanak.

Aruhoz Ko6tdtt Kétvények (Commodity-linked Notes)

Az Aruhoz Kotott Kotvények esetében a kifizetések arura vagy aruk kosarara torténd
utaldssal kerilnek kiszadmitasra a vonatkozd Végleges Feltételek ,A” Részében
meghatarozottak szerint.

Aldrendelt Kdtvények (Subordinated Notes)

Alarendelt Kétvények kibocséathatok Kiegészitd Téke, Alarendelt Téke, Alarendelt Kiegészitd
Téke vagy Rovid Lejarati Alarendelt Téke formajaban, a mindenkor hatalyos 1993. évi
Osztrdk Banktorvény (Bankwesengesetz) (tovébbiakban: ,Banktorvény”) rendelkezéseinek
megfeleléen.
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Tier 1 Kétvények (Tier 1 Notes)

A Tier 1 Kotvények kibocsathatdéak a hibrid Tier 1 t6kére (hybrides Kapital) vonatkoz6
mindenkor hatalyos kovetelményeknek megfeleléen, a Banktorvény 24. szakaszdban
foglaltak szerint.

Zaloglevelek (Pfandbriefe, Mortgage Bonds)

A Zéloglevelek (Mortgage Bonds) olyan Kétvények, melyek biztositékaként elkilonitett alapba
elhelyezett, fedezeti vagyontargyak szolgélnak, amelyeket f6ként meghatérozott ingatlanokon
fennalld els6é ranghely( jelzalogjogok alkotnak. A Kibocsaté csédje esetén a Zaloglevelek
(Mortgage Bonds) birtokosai azonnali els6bbségi joggal rendelkeznek az alapba elhelyezett,
fedezeti vagyontargyakbdl valo kielégitésre, kivéve, ha az alapba elhelyezett, fedezeti
vagyontargyakat egyéb hitelintézetre ruhazzak at.

Kozjogi  Intézményekkel  Szembeni Kovetelésekkel Biztositott  Kotvények
(Kommunalschuldverschreibungen, Offentliche Pfandbriefe, Public-Sector Covered
Bonds)

Az Kozjogi Intézményekkel Szembeni Kovetelésekkel Biztositott Kétvények (Public-Sector
Covered Bonds) biztositékaként elkilonitett alapba elhelyezett, fedezeti vagyontargyak
szolgalnak, melyek féként az Eurdpai Gazdasagi Térség tagallamai és Svajc bizonyos
kormanyzati szerveivel szemben fennallé kélcsonkdvetelésekbdl, vagy olyan kdvetelésekbdl
allnak, melyeket valamely ilyen szervezet altal nyujtott kezességvallalas biztosit. A Kibocsato
csédje esetén a Kozjogi Intézményekkel Szembeni Kovetelésekkel Biztositott Kotvények
(Public-Sector Covered Bonds) birtokosai azonnali els6bbségi joggal rendelkeznek az alapba
elhelyezett, fedezeti vagyontargyakbdl vald kielégitésre, kivéve, ha az alapba elhelyezett,
fedezeti vagyontargyakat egyéb hitelintézetre ruhazzak at.

Fedezett Kdtvények (Covered Bonds)

A Fedezett Kétvények biztositékaul elkilonitett alapba elhelyezett vagyontargyak szolgalnak,
melyeknek célja, hogy a Kotvényekre fedezetet nyUjtsanak a Fedezett Banki Kotvényekrél
sz0l6 osztrdk torvény (Gesetz Uber fundierte Bankschuldverschreibungen) alapjan, és
amelyekféként olyan kovetelésekbdl és értékpapirokbdl allnak, melyek alkalmasak a
kiskortiak vagyonanak befektetésére, olyan kovetelések és értékpapirok, melyeket kdzhiteles
nyilvantartasba bejegyzett jelzalogjog biztosit, valamint bizonyos korményzati szervek, az
Eurdpai Gazdasagi Térség Tagéllamai vagy Svajc elleni kovetelések, valamint olyan
kovetelések, melyekre valamely fenti személy vagy szervezet kezességet vallalt. A Kibocsatd
cs6dje esetén a Fedezett Kotvények birtokosai elsé6bbségi joggal rendelkeznek a kbdzos
alapba szervezett, fedezeti vagyontargyakbdl valo kielégitésre, kivéve, ha a kbz6s alapba
szervezett, fedezeti vagyontargyakat egyéb hitelintézetre ruhazzak at.

Forditottan Atvalthaté Kétvény (Reverse Convertible Notes)

A Forditottan Atvélthatd Kotvényeket (atvalthatok részvényre, arura, valutara vagy
pénzalapokra, vagy azok kosarara, akér t6zsdén jegyzettek, akar nem) a Programban
kizarolag Hazai Kotvényként lehet kibocséatani, igy azokra az osztrak jog az iranyadd, és
német vagy angol nyelven kertilnek kibocséatasra.

Egyéb Kotvények

Magas Kamatozasu Kotvények (High Interest Notes), az Alacsony Kamatozasu Koétvények
(Low Interest Notes), a Novekvé Kamatszelvényl Kotvények (Step-up Notes), Csokkend
Kamatszelvényl Kotvények (Step-down Notes), Inverz/Forditott Valtoz6 Kamatozasu
Kotvények (Inverse/ Reverse Floating Rate Notes), Alland6tol Valtozé Kamatozasu
Kotvények (Fixed to Floating Rate Notes), Tagolt Valtoz6 Kamatozasu Kotvények (Structured
Floating Rate Notes), Részlet Kotvények (Instalment Notes), Forditottan Kett6s Valutdju
Kotvények (Reverse Dual Currency Notes), Opcids Kettds Valutaju Koétvények (Optional Dual
Currency Notes), Részben Medfizetett Kotvények (Partly-paid Notes), és barmely egyéb
kotvénytipus feltételei, melynek kibocsatdsaban a Kibocsatd és a Keresked6é megallapodik a
jelen Program keretében, a Végleges Feltételekben és/vagy a Kiegészité Tajékoztatéban
kerllnek szabalyozasra.
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Visszavaltas

A Tier 1 Koétvények kivételével a vonatkozo Végleges Feltételek fogjak megjeldlni, hogy a
Kotvény (i) a meghatarozott lejarati idé el6tt nem valthatd vissza (kivéve ad6zasi okokbdl,
vagy Elsdbbségi Kotvények esetén, kizarolag szerzédésszegés bekovetkeztekor, vagy
Zaloglevelek (Mortgage Bonds), Kozjogi Intézményekkel Szembeni Kévetelésekkel Biztositott
Kotvények (Public-Sector Covered Bonds) és Fedezett Kotvények esetében, kizardlag olyan
szerz6désszegés bekovetkeztekor, mely nem jelenti csédeljaras megallapitasat a Kibocséato
vagyontargyaira vonatkozéan); vagy hogy (ii) a Kétvény visszavalthaté a Kibocséato és/vagy a
Kotvénybirtokosok valasztasa szerint, amennyiben a Kotvénybirtokos vagy a Kibocséato
értesitést killd a masik félnek a vonatkozé Végleges Feltételekben meghatarozott értesitési
id6szakon belll, azon a napon vagy napokon, melyeket az adott lejarati id6 el6tt
meghatéroztak, és olyan aron vagy arakon és olyan feltételekkel, melyeket az alkalmazandd
Végleges Feltételek el6irnak.

A Tier 1 Kétvények esetében a vonatkozé Végleges Feltételek fogjak megjeldlni, hogy a Tier 1
Kotvényeknek (i) nem lesz lejérati idépontjuk és nem lesznek barmikor visszavélthatéak a
Kotvénybirtokosok vélasztasa szerint; (i) a Kotvények a Kibocsatd vélasztasa szerint
visszavalthatdk lesznek, amennyiben a Kibocsatd értesitést kild a Koétvénybirtokosoknak a
vonatkozé Végleges Feltételekben meghatarozott értesitési idészakon belil, az alkalmazando6
Végleges Feltételekben meghatarozott napon vagy napokon vagy azt illetve azokat kdvetéen,
az alkalmazand6 Végleges Feltételekben elirt &ron vagy arakon és feltételekkel. A Tier 1
Kotvény a Kibocsatd altal adozasi okokbdl, tovabba akkor is visszavalthatd, ha az osztrak
bankjog szabalyai szerint a Kibocsato képessége a Tier 1 Kétvény Sajat Forrashoz szamitasa
tekintetében az osztrak tékemegfelelési kovetelmények alapjan konszolidalt mdédon a
Kibocsatd hatranyara megvaltozik.

Terhelési Tilalom, Szerzédésszegés és Szerzédésszegés mas szerzédésben (Cross-
Default)

A Kotvényfeltételekben meghatarozottak szerint, a Koétvények tartalmazni fogjdk az
Els6bbségi Kotvények tekintetében a terhelés tilalmara, (a Tier 1 Kotvények kivételével) a
szerz6désszegésre és (kivéve a Zalogleveleket (Mortgage Bonds), a Kdzjogi Intézményekkel
Szembeni Kovetelésekkel Biztositott Kétvényeket (Public-Sector Covered Bonds), a Tier 1
Kotvényeket és a Fedezett Kotvényeket) a mas szerzddésben vald szerzédésszegésre
(Cross-Default) vonatkoz6 rendelkezéseket.

Toézsdei Jegyzés

A Bécsi Tozsdén kérelmezésre fog keriilni a Program Piacokra térténé bevezetése. A
Programban kibocsatott Kétvényekkel a Piacokon, illetve barmely més szabalyozott vagy
nem szabalyozott piacon vagy tézsdén val6 kereskedés engedélyezésre kertilhet.

IrAdnyadd jog

A Nemzetkdzi Kotvényekre az angol jog vagy az osztrdk jog az irdnyad6. A Hazai
Kotvényekre az osztrak jog az irdnyadd. A Zaloglevelekre (Mortgage Bonds), a Kdzjogi
Intézményekkel Szembeni Kovetelésekkel Biztositott Kétvényekre (Public-Sector Covered
Bonds) és a Fedezett Kdtvényekre minden esetben az osztrak jog az irdnyado, tovabba a
Feltételek 3(b) és a 3(c) pontjai szerinti alarendelési rendelkezésekre, valamint a Feloszthatd
Alapok meghatarozésara az osztrék jog iranyado.

A Bevétel Felhasznélasa

A Kotvények kibocsatdsdbol szarmazé nettd bevételt az Erste Bank altalanos finanszirozasi
céljaira, az Alarendelt Kétvények és Tier 1 Kotvények esetében pedig a tékebazisanak az
erésitésére haszndlja fel.

A Kotvényekhez kapcsol6dé kockazatok
A lehetséges befektetéknek figyelembe kell vennilk, hogy az alabbi felsorolas nem

tartalmazza a Kotvényekhez kapcsolddd valamennyi kockazatot. A Kibocsétd kizarolag
azokat a Kotvényekhez kapcsolodd kockazatokat sorolta fel, melyeket lényegesnek tart,
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illetve amelyekrdl jelenleg tudomasa van. Lehetnek olyan tovabbi kockazatok, melyeket a
Kibocsato jelenleg nem tart |ényegesnek, illetve amelyekrél jelenleg nincs tudomésa, és
barmely ilyen kockazat hatassal lehet a Kétvénybirtokos éltal birtokolt Kétvény piaci arara,
illetve azzal a kovetkezménnyel jarhat, hogy a vartnal kevesebb kamat vagy téke jar az ilyen
Kotvények utan:

Likviditasi Kockéazat

Nincs biztositék arra, hogy a Kétvényekre vonatkozéan kialakul egy likvid masodlagos piac,
vagy amennyiben egy ilyen piac kialakul, nincs biztositék arra, hogy az tartésan megmarad.
Egy nem likvid piacon bizonytalan, hogy a befektetd el tudja-e adni a Kétvényeit azok valos
piaci értékén.

Piaci Erték Kockéazat
A Kotvénybirtokosok piaci ar kockazatnak lehetnek kitéve a Kétvények barmilyen értékesitése
eseteén.

Futamid6 Vége Elé6tti Visszavaltas Kockazata

Amennyiben barmely Kotvényt annak a vonatkozé Feltételek szerinti lejarata el6tt
visszavaltanak, az ilyen Kétvények birtokosai kockazatoknak lehetnek kitéve, beleértve azt is,
hogy ebben az esetben a befektetés kevesebb hozamot hoz a vartnal.

Arfolyamkockazat

A kilféldi valutaban megnevezett névértéki Kotvény birtokosa vagy a Kettés Valutaju
Kotvény (Dual Currency Note) birtokosa ki lehet téve a valuta arfolyam-véaltozasok
kedvezétlen hatasainak, melyek befolyasolhatjak az ilyen Kétvények hozamét.

Véaltoz6 Kamatozasu Kotvények

A Valtoz6 Kamatozaslu Kotvény birtokosa a valtozd6 kamatldbak kockézatanak és a
bizonytalan kamatjovedelem kockézatanak lehet kitéve. A Valtoz6 Kamatozasu Kotvényekben
multiplikatorok, illetve egyéb multiplikator hatasu tényezok, felsé és alsé hatarok, vagy ezen
tényez6k barmely kombinacidja, vagy hasonlod, kapcsol6do tényezék foglaltathatnak benne. A
tagolt valtozd6 kamatozasu Kotvények piaci értéke &ltaldban gyorsabban valtozik, mint a
hagyomanyos valtozo kamatozasu Kétvényeke.

Indexalt Kétvények

Az Indexalt Kotvény birtokosa a valtozé kamatldbak kockazatdnak és a bizonytalan
kamatjovedelem kockazatanak lehet kitéve és bizonyos korllmények fennalldsa esetén
egyéltalan nem kap kamatot. Az Indexalt Visszavélthatd Kotvény birtokosa szintén ki lehet
téve a Kotvények visszavéltasi értékéhez kapcsolédd bizonytalansagnak, és bizonyos
korilmények fenndllasa esetén nem kapja meg tékerészét. Az Indexalt Kétvény hozama
negativ is lehet, mely esetben a befektetd elveszitheti befektetésének teljes értékét, vagy
annak egy részét.

Tagolt Kdtvények

Olyan Kotvényekbe valé befektetés, melynek esetében a Koétvény prémiuma és/vagy
kamatanak dsszege, vagy t6kedsszege egy vagy tobb devizaértékre, arura, kamatlabra, vagy
egyéb indexre illetve képletre hivatkozassal keril — kozvetlenil vagy forditottan —
meghatérozasra, olyan kockazatot vonhat maga utan, amely a hagyomanyos hitelviszonyt
megtestesitd értékpapirokba valé hasonlé befektetéssel nem jar egyitt, beleértve annak
kockazatat, hogy a fizetenddé kamat alacsonyabb lesz, mint az azonos idében fizetend6
hagyomanyos hitelviszonyt megtestesité értékpapir kamata és/vagy hogy a befekteté a
Kotvények tékedsszegét jelentds részben vagy teljes egészében elveszitheti.

Tékéhez Kotott Kotvények

A To6kéhez kotott Kamatozasu vagy a Toékéhez Kotott Visszavalthatd Kotvényekbe vald
befektetés kockazatai hasonlonak a Kétvények alapjat képez6 tékébe (vagy a téke kosaraba)
valo kozvetlen befektetésével, és a befektetéknek ennek megfeleléen kell a tanacsokat
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beszereznilik. A T6kéhez Kotott Visszavalthatd Kotvények esetén a befektetd elveszitheti
teljes befektetését, vagy annak egy részét.

Alapokhoz Kotott Kétvények

Az Alapokhoz kotott Kamatozasu vagy az Alapokhoz Kotott Visszavalthaté Kotvényekbe vald
befektetés kockazatai hasonlonak a Kotvények alapjat képezé alapba (vagy az alap
kosardba) vald kozvetlen befektetésével, és a befektetéknek ennek megfeleléen kell a
tanacsokat beszerezniik. Az Alapokhoz Kotott Visszavalthatd Kotvények esetén a befektetd
elveszitheti teljes befektetését, vagy annak egy részét.

Gazdasagilag spekulativ befektetési alapnak tekintheté Kotvényekbe val6 befektetés magas
fokl kockazatot hordoz magaban. Ennek megfeleléen a rendelkezésre allé t6kedsszeg csak
kis részét ajanlott ilyen Kotvényekbe fektetni és nem az 6sszes rendelkezésre allo tékét vagy
a hitelbél finanszirozott tékét. Az ilyen Kotvényekbe valo befektetés csak befektetési
Ugyekben kulonosen tajékozott befektetbk részére ajanlott. Befektetbknek a fenti
befektetésben vald részvétel csak abban az esetben ajanlott, amennyiben olyan helyzetben
vannak, hogy a Kotvényekkel Osszefliggésben felmerilé kockazatot gondosan mérlegelni
tudjak.

Hitelhez Kotott Kdtvények

A Hitelhez Kotott Kotvény birtokosa ki van téve a Kibocsatdé és egy vagy tébb referencia
vallalkozas hitelkockazatanak (amint az az alkalmazandd Végleges Feltételekben szerepel).
Nincs garancia arra, hogy a Koétvénybirtokosok megkapjak a teljes t6kedsszeget, plusz a
kamatokat és végs6 esetben a Kibocsatd azon kotelezettsége, hogy az ilyen Kétvények utan
tokét fizessen akar nullara is csokkenhet.

Aruhoz Ko6tott Kétvények

Az Aruhoz Koétott Kétvények esetében a kifizetések az alapul fekvé aru hozamatol fiiggenek.
Az alapul fekvé aru hozama felfelé és lefelé is elmozdulhat, és semmiféle biztositék nem
nyljthatd az alapul fekvé aru jovébeli hozamat illetéen. Az Aruhoz Kotétt Koétvények
kockazatai Osszetettek, melybe tdbbek kozott beletartoznak az &aru &rahoz kapcsolodéd
kockazatok, a hitelkockazat és/vagy politikai és altalanos gazdasagi kockazatok.

Alarendelt Kdtvények és Tier 1 Kdtvények

A Kibocséato vagyontargyainak felszadmolasi vagy végelszamolasi eljaras ald vonasa esetén a
Kibocsatd kotelezettségei az Alarendelt Kétvényekre és a Tier 1 Koétvényekre vonatkozéan
bizonyos (a Kotvényfeltételekben meghatarozottak szerinti) hitelezék kdvetelésével
kapcsolatos kotelezettségei mogé sorolddnak, igy ebben az esetben semmilyen 6sszeg nem
fizetend6 az ilyen Kotvények utan, amig a Kibocsatd az emlitett hitelezék koveteléseit teljes
egészében ki nem elégitette. Tovabba, a Tier 1 Kotvények birtokosainak kovetelései az
Alarendelt Koétvények birtokosainak kovetelései mogé sorolédnak, igy a Tier 1 Kotvények
birtokosai ezen Kotvények utan kifizetésre csak abban az esetben jogosultak, miutan
valamennyi Alarendelt Kétvény birtokosanak kovetelése teljes egészében kielégitésre kerdilt.

Forditottan Atvalthaté Kotvény

A Forditottan Atvalthatd Kotvény kiteheti a befektetét mind a Kétvény, mind az alapul fekvd
vagyontargy piaci arvéltozasanak, a befektetd ki van tovabba téve az alapul fekvd
vagyontargyba vald kozvetlen befektetést érinté valamennyi kapcsolédo kockazatnak.

Altalaban a piachoz kapcsol6do kockazatok

A Kotvényekbe befekteték a piacon szokasos bizonyos kockazatokkal szembesilhetnek,
beleértve azt a kockézatot, hogy adott esetben a Kétvényt nem tudjak olyan aron értékesiteni,
amely hasonld hozamot biztosit a mar fejlett masodlagos piaccal rendelkezé befektetésekkel.
Tovabba, ha barmely Kétvény utén fizetendd tékét és kamatot egy Meghatarozott Valutaban
fizetik meg, a befektet6k arfolyamkockéazatnak lehetnek kitéve, vagy valutakorlatozasi
szabalyoknak kell megfelelniik.
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Az Erste Bank lzleti tevékenysége

Szervezeti Felépités

A DIE ERSTE osterreichische Spar-Casse Bank Aktiengesellschaft-ot (ERSTE Osztrak
Takarékbank Részvénytarsasag) 1819-ben alapitottdk Ausztriaban. Nevét 1997. oktober 4-én
valtoztatta meg Erste Bank der oesterreichischen Sparkassen AG-re, miutan egyesilt a
GiroCredit Bank Aktiengesellschaft der Sparkassennel. Az Erste Bank az Osztrdk
Cégjegyzékbe a Bécsi Kereskedelmi Birésdg (Handelsgericht Wien) altal bejegyzett
részvénytarsasag (Aktiengesellschatft).

Az Erste Bank adminisztrativ, tigyvezets és felligyelé szerveit jelenleg a kilenc Ugyvezet
lgazgatoséagi tag (lasd lent), a tizennyolc Felligyel6 Bizottsagi tag (I4sd lent), kdztik az Gzemi
tanacs hat kuldoéttje, a Felligyeleti Szerv hat kiildéttje, és a Fedezett Kétvények Kormanyzati
Biztosa és a Zaloglevelek (Morttgage Bonds), valamint a Kézjogi Intézményekkel Szembeni
Kovetelésekkel Biztositott Kotvények (Public-Sector Covered Bonds) esetében a
vagyonkezel6k (Trustees) alkotjak.

Jegyzett Toke
2007 juniusanak végén az Erste Bank jegyzett t6kéje 632.536.250 Eurd volt, amelyet
316.268.125 db torzsrészvény testesitett meg.

Az Erste Bank részvényeit a Bécsi Ertéktézsdén (Amtlicher Handel) és a Pragai Ertéktézsdén
jegyzik, ott folyik a velik val6 hivatalos kereskedés.

2007. majus 31. én az Erste Bank legnagyobb részvényesei a DIE ERSTE o6sterreichische
Spar-Casse Privatstiftung (30,6%), a Capital Research and Management Company (t6bb,
mint 5%) és az Austria Versicherungsverein auf Gegenseitigkeit (4,9 %) voltak. A
nyilvanossag éltal birtokolt részvények 2007. majus 31-én 59,5%-ot tettek ki (melybdl a
Takarékbankok 6,7%-ot és az Erste Bank alkalmazottai 3,0%-ot birtokoltak).

Pénzligyi Informacié
Az alabbi pénziugyi informécio az Erste Bank 2005. évi és 2006. december 31-i fordulénappal
készitett konszolidalt éves beszamoldjabol készilt kivonat:

A 2005-8s évre vonatkozd pénzigyi inform&cio a javitott IAS 19 el6irasainak megfeleléen és
az IFRS 7 alkalmazésa el6késziletének jegyében 2007 januarjatdl kezdddéen Uujbdli
megallapitasra kerdilt.

Uzleti attekintés
2005
(Gjbol
2006 megallapitva)

milliard Euré

Osszes Eszkoz 181,7 152,7
Nettd kamatbevétel 3,2 2,8
Adozés elétti eredmény 15 1,2
Addzas utani eredmény 1,2 0,9
Nett6 eredmény a kisebbségi részesedések utan 0,9 0,7

Annak érdekében, hogy az Erste Bank kulcsfontossagu foldrajzi piacai k6z6tt a kilonbdzé
névekedési aranyok figyelembevételre keriiljenek, zleti tevékenysége terliletileg megoszlik
(1) Ausztria, (2) Kozép-Europa, a (3) Nemzetkdzi Ugyletei és (4) Vallalati Kozpontja kozott.
Ezen belil az osztrdk régi6 tovdbbi négy szegmensre oszlik:  (a)
Takarékbankok/Haftungsverbund, (b) Lakossagi Pénziigyekre Szakosodott Bankok és
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Jelzalog-hitelintézetek (kordbban Lakossagi Pénziigyek és Ingatlan ligyek), (c) Nagyvéllalati
Ugyfelek illetve (d) Kereskedelmi és Befektetési Banki Ugyletek.

Ausztria

Takarékbankok/Haftungsverbund

A takarékbankok/Haftungsverbund szegmense jelenleg 6sszesen 43 osztrdk takarékbankot
tomorit, amelyek Haftungsverbundon bellli tagsaguk révén konszolidaltak. Ezen 43
takarékbank kozé tartoznak azok is, amelyekben az Erste Bank a részvények kevesebb mint
felével rendelkezik, és azok is, amelyekben egyaltaldn nem rendelkezik t6kével.

Lakossagi Pénziigyekre Szakosodott Bankok és Jelzalog-hitelintézetek

A Lakossagi Pénzigyekre Szakosodott Bankok és Jelzélog-hitelintézetek szegmense a
Csoport harom Uzleti egységének minden tevékenységét tartalmazza: lakossagi pénzigyek,
jelzéloghiteliigyletek és a kis- és kdzépvallalati tigyfelek pénziigyei; ide azon takarékbankok
tartoznak, melyekben az Erste Bank a tébbségi tulajdonos. Mivel az Erste Bank Ugyfelei
kozott nagy szamban talalhatok maganszemélyek, a befektetési alapok, a privat banki
(private banking) és a portfolio management-lizletag is ebbe a szegmensbe tartozik.

Nagyvallalati Ugyfelek

A Nagyvallalati Ugyfelek szegmense koérulbelil 175 milli6 Eurd folotti éves arbevétellel
rendelkez6 osztrdk és kilféldi cégeket szolgal ki, amelyek az Erste Bank egy vagy tobb fé
piacan mikodnek.

Kereskedelmi és Befektetési Banki Ugyletek

A Kereskedelmi és Befektetési Banki Ugyletek szegmense a Csoport eszkoz / forras
menedzsmentjével kapcsolatos, valamint az egyéb treasury és befektetési banki
tevékenységeket tartalmazza.

Kozép-Eurdpa

Eredetileg az Erste Bank kibdvitett hazai piacat az Ausztriaval szomszédos, 40 millié fét
meghaladd Osszesitett lakossagszammal rendelkez6 kozép-eurdpai orszagokban hatarozta
meg. Az Erste Bank stratégiai fejlédésének kovetkezd fazisdban kiterjesztette hazai piacat a
hozz4 kozeli més régiokra is (ide értve a masodik kérben EU-csatlakozasért folyamodo kelet-
és dél-kelet-eurdpai orszagokat, valamint barmely tovabbi potencialis EU-tagjel6lt orszagot
is.) Az Erste Bank &llaspontja szerint ezen régiéban a lakossagi pénzigyek terén elérhet6
siker legfontosabb kdvetelménye az erds piaci jelenlét, és ennek megfeleléen az Erste Bank
hosszu tavu célja minden ilyen orszagban 15-20%-0s piaci részesedés elérése. Ezen piaci
részesedés elérését a Csoport mind a célzott felvasarlasok, mind szervezeti névekedés révén
reméli.

Az Erste Bank kdzvetlen részesedései Kdzép- és Kelet-Eurdépaban (2006. december 31-
én)

Orszag Erste Bank leanyvéllalat neve Tulajdonrész
Cseh Koztarsasag Ceska spofitelna a.s. 98,0%
Szlovak Koztarsasag Slovenska sporitelna, a.s. 100,0%
Magyarorszag Erste Bank Hungary Rt. 99,9%
Erste & Steiermarkische banka,
Horvatorszag d.d. 54,7%
Szerbia Erste Bank a.d. Novi Sad® 100,0%
Roménia Banca Comerciala Romana S.A. 69,2%

2007 januarjdban az Erste Bank megszerezte az ukrdn Bank Prestige jegyzett t6kéjének
100%-at. Forras: Eves beszamol6 2006
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Nemzetkdzi Ugyletek

A Nemzetkozi Ugyletek egységhez tartoznak az Erste Bank londoni, new yorki és hongkongi
fiokjainak Ugyletei, valamint ide tartoznak az Erste Bank Vienna kilfoldi Ggyletei, beleértve
azon bankkozi tranzakcidkat is, melyekkel az Erste Bank treasury egysége nem foglakozik.

Véllalati Kbzpont
A Vallalati Kbzpont szegmens az Erste Bank stratégiai céljainak megvaldsulasat segiti azaltal,
hogy marketing-, szervezeti és IT szolgaltatasokat nyujt, beleértve az e-businesst is.

A Kibocséatoval kapcsolatos kockéazatok

A Kibocsatd kilondsen az alabbi kockazatoknak lehet kitéve; barmiféle befektetési dontés
elétt ezen kockazati tényezék és a jelen T4jékoztatdban foglalt egyéb informéaciok alapos
mérlegelése sziikséges. A potencidlis befekteték szamara megjegyzendd, hogy az itt
felsoroltakon kivil léteznek még egyéb kockéazati tényezdk is, melyekkel a Kibocsatonak
szembe kell néznie. A Kibocsatd csupan azokat a kockézati tényezdket sorolta fel, melyek
sajat Uzleti tevékenységével, mdkodésével, pénzigyi helyzetével és Kkilatasaival
kapcsolatosak, melyeket lényegesnek tekint és melyekkel jelenleg tisztaban van. Létezhetnek
egyéb kockazati tényezdk, melyeket a Kibocsaté nem tart Iényegesnek, vagy mellyel jelenleg
nincs tisztaban, de ezen kockézati tényezék barmelyike hatassal lehet pénzigyi helyzetére és
miikodési eredményére.

Piaci kockazat ronthat a Kibocsatd eszkdzeinek értékén és hatranyosan
befolyasolhatja pénziligyi helyzetét, valamint mikddési eredményét.

A Kibocséatd jelentdés hitelkockazati és a tranzakciéban résztvevé masik féllel
kapcsolatos kockazatnak van kitéve. A Kibocsatd mikddésének alakulasa, a
hitelveszteség mértéke vagy a leirasok és a veszteség hatranyosan befolyasolhatja a
vart eredményt.

A Kibocsaté kozép- és kelet-europai leanyvallalatai az itt 1évé orszagokkal
kapcsolatos fokozott politikai és gazdasagi kockazatnak vannak kitéve.

Nehézségekbe (itkdzhet tovabbi vallalatfelvasarlasok lebonyolitdsa és/vagy Uj és
megfeleld, felvasarlasra alkalmas célpontok azonositasa. Jovébeli felvasarlasokndl
eléfordulhatnak rejtett  kotelezettségek, melyek integraldsa a Csoportba
nehézségeket okozhat.

A kamatlab-ingadozas is hatranyosan befolyasolhatja mikddési eredményét.
A Kibocséto likviditasi kockazatnak van kitéve.

Az olyan valutak arfolyam-ingadozasai, melyekbdl a Csoport bevételre tesz szert, és
melynek a koltségeit viseli, hatranyosan befolydsolhatjdk a bevételt valamint a cash-
flowt.

Azokban az orszagokban, ahol a Csoport tevékenységet folytat, a létezé vagy (j
kormanyzati torvényekben és szabalyozasokban bedll6 valtozasok jelentés hatdssal
lehetnek a mikddésének eredményére.

Azokban az orszagokban, ahol a Csoport tevékenységet folytat, jelentés a verseny,
mely a jovében még tovabb erésodhet.

Az Erste Bank szamos mikodési kockazatnak is ki van téve, kilondsen az IT
rendszer hibas mikddését vagy 0sszeomlasat illetéen.
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POLISH TRANSLATION OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

Niniejsze ttumaczenie oryginalnego podsumowania jest oddzielnym dokumentem
dotaczonym do Prospektu Emisyjnego. Nie jest ono czes$cig Prospektu Emisyjnego i
nie zostato zatwierdzone przez FMA. FMA nie sprawdzata rowniez jego zqodnosci z

oryginalnym podsumowaniem.

PODSUMOWANIE PROGRAMU

Niniejsze podsumowanie nalezy traktowac jako wstep do Prospektu Emisyjnego. Jakakolwiek
decyzja ktéregokolwiek inwestora o zainwestowaniu w ktorekolwiek Obligacje powinna
opierac sie na Prospekcie Emisyjnym jako cafosci, w tym na dokumentach dofgczonych do
niego poprzez odniesienie. Po implementowaniu odpowiednich postanowiern Dyrektywy w
Sprawie Prospektu Emisyjnego w kazdym Paristwie Czfonkowskim Europejskiego Obszaru
Gospodarczego (,Kraj Czfonkowski EOG”) osoby odpowiedzialne mogg podlegac
odpowiedzialnosci cywilnej w zwigzku z niniejszym podsumowaniem w przypadku, gdy okaze
sie ono wprowadzajgce w bfad, niedokfadne lub sprzeczne w poréwnaniu z innymi czesciami
Prospektu Emisyjnego. W przypadku, gdy powOdztwo dotyczgce informacji zawartej w
Prospekcie Emisyjnym zostanie wytoczone przed sgd w ktérymkolwiek Kraju Czfonkowskim
EOG, powdd, zgodnie z prawem tego Kraju Czfonkowskiego EOG, w ktérym powddztwo
zostafo wytoczone, moze byc¢ zobowigzany do poniesienia kosztéw przetfumaczenia
Prospektu Emisyjnego przed rozpoczeciem postepowania sgdowego.

Terminy pisane wielkimi literami uzyte w niniejszym Podsumowaniu majg znaczenie nadane
im w Warunkach Obligacji (the Terms and Conditions of the Notes).

Obligacje
Warto$¢ nominalna Obligacji

Obligacje bedg emitowane z wartoscig nominalng uzgodniong przez Emitenta i wlasciwego
Dealera.

Wymagalnosé

Z zastrzezeniem zgodnosci z wiasciwym prawem, rozporzadzeniami i dyrektywami,
minimalny termin wymagalnosci Obligacji bedzie wynosit jeden miesiac, z zastrzezeniem, ze
w przypadku Obligacji Tworzacych Fundusze Podporzadkowane (Schuldverschreibungen
Uber nachrangiges Kapital) minimalny termin bedzie wynosit pie¢ lat, w przypadku Obligacji
Tworzacych Krotkoterminowe Fundusze Podporzadkowane (Schuldverschreibungen Gber
kurzfristiges nachrangiges Kapital) dwa lata, zas w przypadku Obligacji Tworzacych
Fundusze Uzupehiajace (Schuldverschreibungen Uber Erganzungskapital) oraz Obligacji
Tworzacych Podporzadkowane Fundusze Uzupetniajgce (Schuldverschreibungen Uber
nachrangiges Erganzungskapital) osiem lat.

Forma Obligacji

Obligacje moga mie¢ posta¢ Obligacji Krajowych lub Obligacji Miedzynarodowych, zgodnie z
odpowiednimi Warunkami Ostatecznymi. Obligacje Miedzynarodowe mogg by¢ Nowymi
Obligacjami Globalnymi (NGNs — New Global Notes) (ktére mogg by¢ przeznaczone do
odpowiedniego zabezpieczenia polityki pienieznej w ramach Eurosystemu, o ile zostanie tak
okreslone w Warunkach Ostatecznych) lub Klasycznymi Obligacjami Globalnymi (CGNs —
Classical Global Notes), zgodnie z Warunkami Ostatecznymi. Erste Bank bedzie petnic
funkcje Organizatora, Dealera oraz Agenta w zakresie emisji Obligacji Krajowych, ktére bedg
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emitowane w jezyku niemieckim lub angielskim, bedq podlegaly prawu austriackiemu, za$
odcinki zbiorcze reprezentujgce takie Obligacje Krajowe bedg zdeponowane w
Osterreichische Kontrollbank albo w jednostce dziatajacej w jego imieniu (jezeli beda w ten
sposbb zdeponowane, mogg zostac rozliczone za posrednictwem Euroclear i Clearstream w
Luksemburgu) albo u Emitenta lub w jednostce dziatajacej w jego imieniu, albo tez moga
znajdowac sie w posiadaniu Inwestoréw.

Cena Emisyjna
Obligacje moga by¢ emitowane po ich wartosci nominalnej lub z dyskontem lub z agio.
Emisje pojedyncze i emisje ciagte

Emisje Obligacji Krajowych moga mie¢ posta¢ emisji pojedynczych (Einzelemissionen), w
ramach ktorych subskrypcja Obligacji moze nastgpi¢ w ciggu okreslonego okresu, albo
posta¢ emisji ciggtych (Daueremissionen), w ramach ktérych emisja Obligacji jest zasadniczo
mozliwa podczas catego okresu waznosci Obligacji (lub jego czesci), w zaleznosci od uznania
Emitenta. Cena emisyjna Obligacji wyemitowanych w ramach emisji ciagtych okreslona jest
na poczatku okresu waznosci Obligacji w Warunkach Ostatecznych, a nastepnie jest ona w
pewnych odstepach czasu ustalana przez Emitenta na nowo, odpowiednio do aktualnej
sytuacji rynkowej. W przypadku emisji cigglych tgczna warto$¢ nominalna niewygastych
Obligacji moze wzrasta¢ w pewnych okresach w zwigzku z dokonywanymi subskrypcjami.
Emitent okresli w takich przypadkach w Dniu Emisji w Warunkach Ostatecznych gérng
granice tgcznej wartosci nominalnej Obligacii.

Oprocentowanie

Oprocentowanie state bedzie ptatne z dotu w dniu lub w dniach podanych dla kazdego roku w
Czesci A odpowiednich Warunkéw Ostatecznych. Obligacje o Zmiennym Oprocentowaniu
beda oprocentowane odrebnie dla kazdej ich Serii, zgodnie z Czescig A odpowiednich
Warunkéw Ostatecznych, zas Obligacje Zerokuponowe mogag by¢ emitowane po ich wartosci
nominalnej lub z dyskontem i nie beda oprocentowane.

Obligacje Oparte na Wartosci Indeksu (Index-linked Notes)

Ptatnosci dotyczace Obligacji Opartych na Wartosci Indeksu beda obliczane poprzez
odniesienie do akcji lub towaréw (lub ich koszyka) lub innego indeksu, kursu wymiany walut
lub wzoru, zgodnie z Czescig A odpowiednich Warunkéw Ostatecznych.

Obligacje Oparte na Wartosci Akcji (Equity-linked Notes)

Ptatnosci dotyczace Obligacji Opartych na Wartosci Akcji beda obliczane poprzez odniesienie
do poszczegdlnych papieréw reprezentujgcych udziat w kapitale lub koszyka papieréw
reprezentujacych udziat w kapitale zgodnie z Czescia A odpowiednich Warunkéw
Ostatecznych.

Obligacje Oparte na Wartosci Funduszu (Fund-linked Notes)

Ptatnosci dotyczace Obligacji Opartych na Wartosci Funduszu beda obliczane poprzez
odniesienie do wartosci tego funduszu (lub koszyka albo portfela funduszy) zgodnie z
Czescig A odpowiednich Warunkéw Ostatecznych.

Obligacje Oparte na Kredycie (Credit-linked Notes)

Obligacje Oparte na Kredycie moga by¢ emitowane w odniesieniu do jednego lub wiekszej
liczby podmiotéw odniesienia (zgodnie z odpowiednimi Warunkami Ostatecznymi).

Posiadacze Obligacji Opartych na Kredycie sa narazeni na ryzyko kredytowe Emitenta oraz
wyzej wymienionych podmiotow.
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Obligacje oparte na Wartosci Towaru (Commodity-linked Notes)

Ptatnosci odnoszace sie do Obligacji Opartych na Wartosci Towaru bedg naliczane w
odniesieniu do towaru lub koszyka towardw, zgodnie z Czescig A odpowiednich Warunkow
Ostatecznych.

Obligacje Podporzadkowane (Subordinated Notes)

Obligacje Podporzadkowane moga by¢ emitowane w postaci Funduszy Uzupetniajacych,
Funduszy Podporzadkowanych, Podporzadkowanych Funduszy Uzupetniajacych lub
Krétkoterminowych Funduszy Podporzadkowanych zgodnie z wymogami austriackiej Ustawy
Bankowej z 1993 r. wraz z jej wszystkimi nowelizacjami (Bankwesengesetz) (,Ustawa
Bankowa”).

Obligacje 1. Poziomu (Tier 1 Notes)

Obligacje 1. Poziomu (Tier 1 Notes) moga by¢ emitowane zgodnie z aktualnymi wymogami
dotyczacymi kapitatu hybrydowego poziomu 1. (kapitat hybrydowy), zgodnie z § 24 Ustawy
Bankowej.

Hipoteczne Listy Zastawne (Mortgage Bonds)

Hipotecznymi Listami Zastawnymi (Mortgage Bonds) sg Obligacje zabezpieczane odrebnym
portfelem aktywow zabezpieczajacych, sktadajacym sie gidwnie z hipotek wpisanych na
pierwszym miejscu, obcigzajacych okreslone nieruchomosci. W przypadku upadtosci
Emitenta posiadaczom Hipotecznych Listbw Zastawnych (Mortgage Bonds) bedzie
przystugiwac¢ prawo pierwszenstwa w zaspokojeniu z portfela aktywow zabezpieczajagcych, o
ile portfel ten nie zostanie przeniesiony na inng instytucje kredytowa.

Obligacje Komunalne (Publiczne Listy Zastawne) (Public-Sector Covered Bonds)

Obligacje Komunalne (Publiczne Listy Zastawne) (Public-Sector Covered Bonds) sa
zabezpieczone odrebnym portfelem aktywow zabezpieczajacych sktadajacym sie z roszczen
z tytutu kredytéw/pozyczek udzielonych okreslonym jednostkom administracyjnym Krajow
Cztonkowskich Europejskiego Obszaru Gospodarczego oraz Szwajcarii lub roszczen
wynikajacych z gwarancji udzielonej przez jedng z takich jednostek. W przypadku upadtosci
Emitenta, posiadaczom Obligacji Komunalnych (Publicznych Listéw Zastawnych) (Public-
Sector Covered Bonds) bedzie przystugiwaé prawo pierwszenstwa w zaspokojeniu sie z
portfela aktywOw zabezpieczajacych, o ile portfel aktywdw zabezpieczajacych nie zostanie
przeniesiony na inng instytucje kredytowa.

Gwarantowane Obligacje Bankowe (Covered Bonds)

Gwarantowane Obligacje Bankowe sa zabezpieczane odrebnym portfelem aktywéw
zabezpieczajacych przeznaczonych do zabezpieczenia Obligacji zgodnie z austriackg
Ustawg o Gwarantowanych Obligacjach Bankowych (Gesetz Uber fundierte
Bankschuldverschreibungen), obejmujacych gtéwnie roszczenia i papiery wartosciowe, ktore
sg odpowiednie do zainwestowania aktywéw nalezacych do 0séb niepetnoletnich, roszczenia
i papiery wartosciowe zabezpieczone hipotekg wpisang w rejestrze publicznym, jak i
roszczenia przeciwko okreslonym jednostkom rzgdowym, Krajom Czionkowskim
Europejskiego Obszaru Gospodarczego lub Szwajcarii, lub roszczen wynikajacych z
gwarancji udzielonej przez jedng z takich jednostek. W przypadku upadtosci Emitenta
posiadaczom Gwarantowanych Obligacji Bankowych bedzie przystugiwvaé prawo
pierwszenstwa w zaspokojeniu z portfela aktywdw zabezpieczajacych, o ile portfel aktywéw
zabezpieczajacych nie zostanie przeniesiony na inng instytucje kredytowa.
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Odwrdécone Obligacje Zamienne (Reverse Convertible Notes)

Odwrécone Obligacje Zamienne (zamienne na akcje, towary, waluty lub fundusze, lub ich
koszyki, notowane lub nie) moga by¢ emitowane zgodnie z Programem wytgcznie w formie
Obligacji Krajowych i z tego wzgledu beda podlegaty austriackiemu prawu oraz beda
emitowane w jezyku niemieckim lub angielskim.

Inne Obligacje

Warunki High Interest Notes, Low Interest Notes, Step-up Notes, Step-down Notes,
Inverse/Reverse Floating Rate Notes, Fixed to Floating Rate Notes, Structured Floating Rate-
Notes, Instalment Notes, Reverse Dual Currency Notes, Optional Dual Currency Notes,
Partly-paid Notes oraz wszelkich innego rodzaju Obligacji, ktérych emisja zgodnie z
Programem moze zosta¢ uzgodniona przez Emitenta i ktéregokolwiek z Dealeréw, zostang
okreslone w odpowiednich Warunkach Ostatecznych Ilub w Dodatkowym Prospekcie
Emisyjnym (aneksie do Prospektu Emisyjnego).

Umorzenie

W przypadku Obligacji innych niz Obligacje 1. Poziomu (Tier 1 Notes) odpowiednie Warunki
Ostateczne beda okresla¢, ze Obligacje: (i) nie moga zosta¢ umorzone przed uptywem
wyznaczonego terminu ich wymagalnosci (z wytaczeniem okolicznosci wynikajacych z
przyczyn podatkowych lub, wytacznie w przypadku Obligacji niepodporzadkowanych, tylko w
razie wystgpienia przypadku naruszenia, lub, w przypadku Hipotecznych Listéw Zastawnych
(Mortgage Bonds), Obligacji Komunalnych (Publiczne Listy Zastawne) (Public-Sector
Covered Bonds) oraz Gwarantowanych Obligacji Bankowych, po wystgpieniu innego
przypadku naruszenia niz otwarcie postepowania upadtosciowego w stosunku do majatku
Emitenta), lub (ii) beda mogty zosta¢ umorzone wedtug wyboru Emitenta lub posiadaczy
Obligacji po zawiadomieniu posiadaczy Obligacji lub Emitenta dokonanym z zachowaniem
terminu oznaczonego w odpowiednich Warunkach Ostatecznych, jak moze sie zdarzy¢, na
okreslony dzien lub dni przed okreslonym terminem wymagalnosci oraz po cenie lub cenach
oraz na warunkach okreslonych w odpowiednich Warunkach Ostatecznych.

W przypadku Obligacji 1. Poziomu (Tier 1 Notes), odpowiednie Warunki Ostateczne okresla,
iz Obligacje te (i) nie bedg posiada¢ daty wymagalnosci i nie bedg mogty zosta¢ w kazdym
czasie umorzone wedtug wyboru posiadaczy Obligacji (i) bedg mogly zosta¢ umorzone w
kazdym czasie wedtug wyboru Emitenta po zawiadomieniu posiadaczy Obligacji dokonanym
z zachowaniem terminu oznaczonego w odpowiednich Warunkach Ostatecznych, na
okreslony dzien lub dni albo po takim dniu lub dniach oraz po cenie lub cenach oraz na
warunkach okreslonych w odpowiednich Warunkach Ostatecznych. Obligacje 1. Poziomu
(Tier 1 Notes) mogg zosta¢ umorzone przez Emitenta z powoddw podatkowych lub jezeli
zmieni sie na niekorzys¢ Emitenta mozliwos¢, przewidziana przez austriackie prawo
bankowe, zaliczenia Obligacji 1. Poziomu (Tier 1 Notes) do funduszy wtasnych na austriackie
potrzeby ustalenia wspétczynnika adekwatnosci kapitatowej na poziomie skonsolidowanym.

Klauzula Negatywnego Zabezpieczenia, Przypadki Naruszenia oraz Wzajemne
Naruszenie Warunkow

Obligacje beda zawieraly klauzule negatywnego zabezpieczenia (negative pledge) w
stosunku do Obligacji Niepodporzadkowanych (Senior Notes), okreslenie przypadkdw
naruszenia (events of default) (za wyjatkiem Obligacji 1. Poziomu - Tier 1 Notes) oraz (za
wyjatkiem Hipotecznych Listdw Zastawnych, Obligacji Komunalnych (Publiczne Listy
Zastawne) (Public-Sector Covered Bonds), Obligacji 1. Poziomu (Tier 1 Notes) oraz
Gwarantowanych Obligacji Bankowych) klauzule wzajemnego naruszenia (cross default)
zgodnie z Warunkami Obligacji.
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Notowanie

Do Gieldy Papierow Wartosciowych w Wiedniu zostanie ztozony wniosek o dopuszczenie
Programu na Rynki Gietdy Wiedenskiej. Obligacje emitowane zgodnie z Programem mogq
by¢ dopuszczane do obrotu na Rynkach Gietdy Wiedenskiej lub wszelkich rynkach
regulowanych i nieregulowanych lub gietdach papieréw wartosciowych.

Obowiagzujace Prawo

Obligacje Miedzynarodowe bedg podlegaty prawu angielskiemu lub austriackiemu. Obligacje
Krajowe bedg podlegaly prawu austriackiemu. Hipoteczne Listy Zastawne (Mortgage Bonds),
Obligacje Komunalne (Publiczne Listy Zastawne) (Public-Sector Covered Bonds) oraz
Gwarantowane Obligacje Bankowe beda zawsze podlegaly prawu austriackiemu, za$
postanowienia podporzadkowujace Warunkéw 3(b) oraz 3(c), jak i przeznaczenie
Dyspozycyjnych Srodkéw beda podlegaty prawu austriackiemu.

Wykorzystanie Srodkéw

Wptywy netto z emisji Obligacji beda wykorzystywane przez Erste Bank na jego ogoélne cele
gospodarcze oraz, w przypadku Obligacji Podporzadkowanych i Obligacji 1. Poziomu (Tier 1
Notes), na wzmocnienie bazy kapitatowej Emitenta.

Czynniki Ryzyka dotyczace Obligacji

Potencjalni inwestorzy powinni zwréci¢ uwage na fakt, ze ryzyka opisane ponizej nie sg
jedynymi ryzykami dotyczgcymi Obligacji. Emitent opisat jedynie te ryzyka dotyczgce
Obligacji, ktére uwaza za istotne oraz ktérych na obecng chwile jest $wiadomy. Mogg
wystepowac¢ dodatkowe ryzyka, ktore obecnie wedfug uznania Emitenta nie sg istotne lub
ktorych nie jest swiadomy i wszelkie te ryzyka mogg mie¢ wplyw na cene rynkowg Obligacji
posiadanych przez Posiadaczy Obligacji lub mogg spowodowac, Zze oprocentowanie lub
kwota kapitafu uzyskana z tych Obligacji bedzie nizsza niz oczekiwano:

Ryzyko Plynnosci

Nie ma pewnosci, ze rozwinie sie ptynny rynek wtorny Obligacji, na ktérym obligacje beda
zbywalne, lub w przypadku, gdy tak sie stanie, ze bedzie trwa¢ jego dalszy rozwéj. W razie
braku ptynnosci na rynku inwestor moze nie by¢ w stanie sprzeda¢ swoich Obligacji po
korzystnej cenie rynkowe;.

Ryzyko Ceny Rynkowej

Posiadacze Obligacji moga by¢ narazeni na ryzyko ceny rynkowej w przypadku jakiejkolwiek
sprzedazy Obligacji.

Ryzyko Wczesniejszego Umorzenia

W przypadku, gdyby jakiekolwiek Obligacje zostaty umorzone przed dniem ich wymagalnosci
zgodnie z Warunkami niniejszego Programu posiadacz tych Obligacji moze by¢ narazony na
ryzyka, m.in. na ryzyko, ze jego rentownos¢ moze by¢ nizsza, niz oczekiwana.

Ryzyko Walutowe

Posiadacz Obligacji denominowanych w walucie obcej lub Obligacji z Podwdjng Walutg moze

by¢ narazony na niekorzystne zmiany kurséw wymiany walut, ktbre mogg mie¢ wplyw na
rentownos$c¢ tych Obligacji.
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Obligacje o Zmiennym Oprocentowaniu (Floating Rate Notes)

Posiadacz Obligacji o Zmiennym Oprocentowaniu moze by¢ narazony na ryzyko wahania
pozioméw oprocentowania oraz niepewnego dochodu z oprocentowania. Obligacje o
Zmiennym Oprocentowaniu mogg zawiera¢ mnozniki, inne wskazniki lewarowania,
maksymalne poziomy stdép procentowych (caps) lub minimalne poziomy stop procentowych
(floors) lub wszelkie kombinacje tych czynnikéw lub czynnikéw podobnych. Wartos¢ rynkowa
takich Obligacji strukturyzowanych o zmiennym oprocentowaniu przejawia tendencje do bycia
bardziej niestabilng, niz warto$¢ rynkowa standardowych Obligacji o zmiennym
oprocentowaniu.

Obligacje Oparte na Wartosci Indeksu (Index-linked Notes)

Posiadacz Obligacji o Oprocentowaniu Opartym na Wartosci Indeksu moze by¢ narazony na
ryzyko wahania pozioméw oprocentowania oraz niepewnego dochodu z oprocentowania oraz
w pewnych okolicznosciach moze nie uzyska¢ zadnych odsetek. Posiadacz Obligacji o
Umorzeniu Opartym na Wartosci Indeksu moze by¢ réwniez narazony na niepewnosc
dotyczaca wysokosci kwoty umorzenia tych Obligacji i w niektérych okolicznosciach moze w
ogéle nie uzyska¢ kwoty kapitatu. Dochdd z Obligacji Opartej na Wartosci Indeksu moze byé
ujemny, a inwestor moze utraci¢ catg wartos¢ inwestycji lub jej czese¢.

Obligacje Strukturyzowane (Structured Notes)

Inwestycja w Obligacje, ktérych agio, oprocentowanie lub kwota kapitatu sg wprost lub
odwrotnie proporcjonalne w stosunku do jednej lub wiekszej ilosci walut, towardw, stop
procentowych lub innych indekséw lub wzoréw, moze stanowi¢ istotne ryzyko niezwigzane z
tego typu inwestycjami w standardowe obligacje, w tym ryzyko, ze powstata stopa
procentowa bedzie nizsza niz stopa procentowa nalezna w przypadku standardowej obligacji
obowigzujgca w tym samym czasie lub inwestor bedzie mégt utraci¢ catg lub istotng czesc
wartosci jego Obligacji.

Obligacje Oparte na Wartosci Akcji (Equity-linked Notes)

Inwestycja w Obligacje o Oprocentowaniu Opartym na Wartosci Akcji lub Obligacje o
Umorzeniu opartym na Wartosci Akcji moze by¢é narazona na podobne ryzyko jak
bezposrednia inwestycja w akcje (lub koszyk akcji) stanowigce instrument bazowy takich
Obligacji i inwestorzy powinni zasiegna¢ odpowiedniej dla nich porady. W przypadku Obligac;ji
o0 Umorzeniu Opartym na Wartosci Akcji inwestor moze utraci¢ catg wartosc inwestycji lub jej
czese.

Obligacje Oparte na Wartosci Funduszu (Fund-linked Notes)

Inwestycja w Obligacje o Oprocentowaniu Opartym na Wartosci Funduszu lub Obligacje o
Umorzeniu Opartym na Wartosci Funduszu moze by¢ narazona na podobne ryzyko jak
bezposrednia inwestycja dotyczaca funduszu (lub ich koszyka funduszy) stanowigcego
instrument bazowy takich Obligacji i inwestorzy powinni zasiegng¢ odpowiedniej dla nich
porady. W przypadku Obligacji o Umorzeniu Opartym na Wartosci Funduszu inwestor moze
utraci¢ catg wartosc inwestyciji lub jej czese¢.

Inwestycja w Obligacje, ktére ekonomicznie stanowig fundusz hedgingowy, kryje w sobie
wysoki stopien ryzyka. Dlatego tez tylko niewielka czes¢ posiadanych funduszy oraz nie
wszystkie dyspozycyjne fundusze ani tez fundusze finansowane za pomocg kredytu powinny
by¢ inwestowane w takie Obligacje. Inwestycja w takie Obligacje zostanie zaoferowana
inwestorom szczegodlnie zaznajomionym z zagadnieniami inwestycyjnymi. Inwestorzy powinni
uczestniczy¢ w tego typu inwestycjach tylko wtedy, jezeli sg oni w stanie dokfadnie oceni¢
ryzyko zwigzane z takimi Obligacjami.
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Obligacje Oparte na Kredycie (Credit-linked Notes)

Posiadacz Obligacji Opartych na Kredycie jest narazony na ryzyko kredytowe Emitenta w
odniesieniu do jednego lub wiekszej liczby podmiotéw odniesienia (okreslonych w
odpowiednich Warunkach Ostatecznych). Nie ma gwarancji, ze posiadacze tych Obligac;ji
otrzymajg catg kwote kapitatu tych Obligacji i odsetki od tych Obligacji, a w ostatecznosci
zobowigzania Emitenta do zapfaty kwoty kapitatu takich Obligacji moga zosta¢ zmniejszone
nawet do zera.

Obligacje Oparte na Towarach (Commodity-linked Notes)

Ptatnosci odnoszace sie do Obligacji Opartych na Towarach bedg zalezne od wahan ceny
towaru stanowigcego instrument bazowy Obligacji. Wahania ceny towaru stanowigcego
instrument bazowy Obligacji moga doprowadzi¢ do spadku ceny, jak i mogg doprowadzi¢ do
jej wzrostu. Dlatego tez nie mozna udzieli¢ zadnego zapewnienia co do wahania ceny takiego
towaru w przyszitosci. Obligacje Oparte na Towarach narazone sg na kompleksowe ryzyka,
obejmujace, miedzy innymi, ryzyko ceny towaru, ryzyko kredytowe, jak i ryzyko polityczne
oraz ogolnoekonomiczne.

Obligacje Podporzadkowane (Subordinated Notes) oraz Obligacje 1. Poziomu (Tier 1
Notes)

W przypadku likwidacji lub otwarcia postepowania upadtosciowego wobec majatku Emitenta,
zobowigzania Emitenta dotyczace Obligacji Podporzadkowanych i Obligacji 1. Poziomu (Tier
1 Notes) bedg zaspokajane w dalszej kolejnosci niz roszczenia innych okreslonych wierzycieli
(wymienionych w Warunkach Obligacji) Emitenta. W kazdym takim przypadku nie beda
uiszczane zadne kwoty wynikajace z tych Obligacji do czasu zaspokojenia w petni roszczen
wszystkich powyzszych wierzycieli Emitenta. Ponadto roszczenia posiadaczy Obligacji 1.
Poziomu (Tier 1 Notes) bedg zaspokajane w dalszej kolejnosci niz roszczenia posiadaczy
Obligacji Podporzadkowanych, tak wiec posiadacze Obligacji 1. Poziomu (Tier 1 Notes)
otrzymajg pfatnosci z tytutu posiadania tych Obligacji tylko wéwczas, jezeli wszelkie
roszczenia posiadaczy Obligacji Podporzadkowanych zostang w petni zaspokojone.

Odwrdécone Obligacje Zamienne (Reverse Convertible Notes)

Odwrécone Obligacje Zamienne narazajg inwestora na wahania ceny rynkowej zaréwno
Obligacji, jak i aktywéw stanowigcych ich instrument bazowy, oraz na wszelkie ryzyka
zwigzane z bezposrednig inwestycjg w aktywa stanowigce instrument bazowy danej Obligaciji.

Ogoélne Ryzyka Rynkowe

Inwestorzy Obligacji mogg by¢ narazeni na ryzyka typowe dla rynku, w tym ryzyko, ze nie
bedg w stanie sprzeda¢ Obligacji po cenie, ktéra zapewnitaby rentownosé uzyskiwang w
przypadku inwestycji na rozwinietym rynku wtérnym. Ponadto w przypadku, gdy kwota
kapitatu oraz odsetki od jakichkolwiek Obligacji sg ptatne w Okreslonej Walucie, inwestorzy
moga by¢ narazeni na ryzyko zwigzane z kursem wymiany walut lub ryzyko przeprowadzenia
kontroli dewizowych.
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Erste Bank
Struktura Organizacyjna

DIE ERSTE 0sterreichische Spar-Casse Bank Aktiengesellschaft zostat zatozony w 1819 r. w
Austrii. W dniu 4 pazdziernika 1997 jego nazwa ulegta zmianie na Erste Bank der
oesterreichischen Sparkassen AG w wyniku fuzji z GiroCredit Bank Aktiengesellschaft der
Sparkassen. Erste Bank jest spoOtkg akcyjng (Aktiengesellschaft) zarejestrowang w
austriackim Rejestrze Spotek (Firmenbuch) przez Sad Handlowy w Wiedniu (Handelsgericht
Wien).

W skfad organdw administracyjnych, zarzadzajgcych i nadzorczych Erste Bank wchodzi
obecnie dziewieciu Cztonkdw Zarzadu (wymienionych ponizej), osiemnastu Cztonkéw Rady
Nadzorczej (wymienionych ponizej), w tym szesciu przedstawicieli rady pracowniczej oraz
szesciu przedstawicieli Organu Nadzorczego, w tym Komisarz Rzadowy ds. Gwarantowanych
Obligacji Bankowych oraz Powiernicy ds. Hipotecznych Listow Zastawnych (Mortgage Bonds)
oraz Obligacji Komunalnych (Publiczne Listy Zastawne) (Public-Sector Covered Bonds).

Kapitat Zaktadowy

Do konca czerwca 2007 r. kapitat zaktadowy Erste Bank wynosit 632.536.250 EUR i sktadat
sie z 316.268.125 akcji zwyktych.

Akcje Erste Bank sg notowane i uczestniczg w obrocie na rynkach oficjalnych notowan
gietldowych Gietdy Papieréw Wartosciowych w Wiedniu (Amtlicher Handel) oraz Gietdy
Papierow Wartosciowych w Pradze.

Gtéwnymi udziatowcami Erste Bank na dzien 31 maja 2007 r. byli DIE ERSTE 6sterreichische
Spar-Casse Privatstiftung (30.6%), Capital Research and Management Company (wiecej niz
5%) oraz Austria Versicherungsverein auf Gegenseitigkeit (4.9%). Udziat akcji znajdujacych
sie w wolnym obrocie na dzien 31 maja 2007 r. stanowit 59.5% (w tym udziat wszystkich Kas
Oszczednosciowych wynosit 6.7%, zas udziat pracownikow Erste Bank wynosit 3.0%).

Informacje Finansowe
Informacje finansowe podane nizej pochodzg ze zbadanych przez biegtego rewidenta
skonsolidowanych rocznych sprawozdan finansowych Erste Bank za lata obrotowe
zakonczone w dniach 31 grudnia 2006 oraz 2005 roku (zrewidowane). Informacje finansowe
za rok 2005 zostaly zrewidowane zgodnie ze zmienionym MSR 19 oraz w ramach
przygotowan do zastosowania MSSF 7 poczawszy od stycznia 2007.

2006 2005 (zrewidowane)

w miliardach euro

Suma aktyWoOWw........cceeevivvieeeiiiiiie e 181,7 152,7
Wynik z tytutu odsetek..........cccoeuvverenninnnnnn. 3,2 2,8
ZYSK DIULEO...eveiee e 15 1,2
ZYySK NEHO.....coieivieeeiee e 1,2 0,9
Zysk netto po obowigzkowych zmniejszeniach 0,9 0,7
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Ogdlny Zarys Dziatalnosci

W celu uwzglednienia réznic tempa wzrostu gtéwnych rynkéw, na ktérych Erste Bank jest
obecny, jego dziatalno$¢ jest podzielona geograficznie na Austrie, Europe Srodkowa,
Dziatalno$¢ Miedzynarodowa oraz Centrum Korporacyjne. Dziatalnos¢ w Austrii jest
podzielona na cztery segmenty gospodarcze: Kasy Oszczednosciowe/Haftungsverbund,
Bankowos$¢ Detaliczna i Hipoteczna (uprzednio Bankowos¢ Detaliczna i Nieruchomosci),
Bankowos$¢ Korporacyjna oraz Bankowos¢ Inwestycyjna i Handlowa.

Austria
Kasy Oszczednosciowe/Haftungsverbund

Segment Kas Oszczednosciowych/Haftungsverbund stanowi obecnie 43 austriackich kas
oszczednosciowych potaczonych na podstawie ich cztonkostwa w Haftungsverbund. Wsréd
czterdziestu trzech kas oszczednosciowych sg takie, w ktorych Erste Bank posiada mniej niz
potowe kapitatu zaktadowego, jak rowniez takie Kasy Oszczednosciowe, w ktorych Erste
Bank udziatéw nie posiada w ogole.

Bankowos¢ Detaliczna i Hipoteczna

Segment Bankowosci Detalicznej i Hipotecznej obejmuje dziatania Grupy w trzech
kierunkach: Sprzedaz Detaliczna, Dziatalno$¢ Hipoteczna oraz Mali i Sredni Klienci
Korporacyjni, w tym kasy oszczednosciowe, w ktdrych Erste Bank posiada wiekszosc
udziatéw. W zwigzku z duza liczba klientéw indywidualnych w portfelu Erste Bank, dziatalnos¢
funduszy inwestycyjnych, bankowos¢ prywatna oraz zarzadzanie portfelami finansowymi sg
rowniez wigczone do tego segmentu.

Bankowos¢ Korporacyjna

Segment Bankowosci Korporacyjnej obstuguje spotki z siedzibg w Austrii i za granica,
dziatajace na jednym lub kilku kluczowych dla Erste Bank rynkach, ktorych roczne przychody
wynosza w przyblizeniu 175 min EUR i wiecej.

Bankowos¢ Inwestycyjna i Handlowa

Sektor Bankowosci Inwestycyjnej i Handlowej Grupy obejmuje zarzgdzanie aktywami i
pasywami, jak i inng dziatalnos¢ skarbowa i inwestycyjna.

Europa Srodkowa

Poczatkowo Erste Bank okreslat swdj rozszerzony rynek bazowy jako kraje Europy
Srodkowe]j sasiadujace z Austria, z catkowitg liczbg ludnosci przekraczajaca 40 min. W
nastepnej fazie swojego rozwoju strategicznego Erste Bank rozszerzyt swoj rynek bazowy na
kolejne sasiadujace regiony (w tym na drugg grupe krajéw Europy Wschodniej i Europy
Potudniowo-Wschodniej ubiegajacych sie o cztonkostwo w UE oraz innych potencjalnych
kandydatow do UE). Erste Bank zakilada, iz gldbwnym warunkiem osiagniecia sukcesu
bankowosci detalicznej w tym regionie jest stala obecno$¢ na rynku i zwigzku z tym
diugoterminowym celem Erste Bank jest uzyskanie 15-20 procentowego udziatu w rynku w
kazdym z tych krajéw. Aby osiggna¢ taka pozycje na rynku, Grupa zamierza dziata¢ zaréwno
poprzez przejecia celowe, jak i wzrost organiczny.
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Bezposrednie udzialy Erste Bank w Europie Srodkowej i Wschodniej (na dzien 31
grudnia 2006 r.)

Kraj Spoétka zalezna Erste Bank Udziat
Republika Czeska................ Ceska spofitelna a.s. 98,0 %
Republika Stowacka............. Slovenska sporitelna a.s 100,0 %
WeEGIY. oo Erste Bank Hungary Rt. 99,9 %
Chorwacja.......ccccceevvvvveeeenns Erste & Steiermarkische banka 54,7%
dd
Serbia............ Erste Bank a.d. Novi Sad 100,0%
Rumunia Banca Comerciala Roméana S.A. 69,2%

W styczniu 2007 r. Erste Bank zakonczyt przejecie 100% udziatow w kapitale zaktadowym
ukrainskiego Banku Prestige.

Zrédto: Raport roczny z 2006 r.
Dziatalnosé Miedzynarodowa

Segment Dziatalnosci Miedzynarodowej obejmuje przedsiebiorstwa stanowigce oddziaty
Erste Bank w Londynie, Nowym Jorku i Hong Kongu, jak réwniez jednostki zagraniczne Erste
Bank Wieden, w tym te transakcje miedzybankowe, ktére nie sg obstugiwane przez centrum
skarbowe Erste Bank.

Centrum Korporacyjne

Segment Centrum Korporacyjnego wspiera strategiczne cele Erste Bank poprzez
Swiadczenie ustug marketingowych, organizacyjnych i informatycznych, w tym s$wiadczenie
ustug e-business.

Czynniki Ryzyka dotyczace Emitenta

Emitent moze byc¢ narazony w szczegdélnosci na nastepujgce ryzyka, co nalezy starannie
rozwazy¢ wraz z innymi informacjami zawartymi w niniejszym Prospekcie Emisyjnym przed
podjeciem jakiejkolwiek decyzji o dokonaniu inwestycji. Potencjalni inwestorzy powinni
zwrdci¢ uwage na to, ze ryzyka opisane ponizej nie sg jedynymi, na ktére narazony jest
Emitent. Emitent wyszczegdlnit tylko te ryzyka dotyczgce jego dziafalnosci gospodarczej,
dziafalnosci operacyjnej, sytuacji finansowej lub moZzliwosci, ktére uwaza za istotne i ktérych
jest w obecnej chwili swiadomy. Mogg istnie¢ dodatkowe ryzyka, ktére obecnie w uznaniu
Emitenta nie sg istotne lub ktdrych nie jest swiadomy, a wszystkie te ryzyka mogg mie¢ wplyw
na jego sytuacje finansowgq i wyniki prowadzonych dziafan.

Ryzyka rynkowe moga ostabi¢ wartos¢ aktywdéw Emitenta i niekorzystnie wptyngé na
jego sytuacje finansowag i wyniki prowadzonych dziatan;

Emitent jest narazony na istotne ryzyko dotyczace kontrahenta oraz ryzyko
kredytowe. Rozwdj dziatalnosci operacyjnej Emitenta, poziom strat z tytutu
udzielonych pozyczek i kredytow, odpisy aktualizujgce oraz wycena aktywow i
pasywow wedtug zasad ostroznosci, moga niekorzystnie wptyna¢ na jego wyniki.
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Spoétki zalezne Emitenta w Europie Srodkowej i Wschodniej sg narazone na
zwiekszone ryzyko polityczne i ekonomiczne typowe dla tych krajow.

Kolejne nabycia i/lub okreslanie nowych odpowiednich celéw nabycia moze byé¢
utrudnione. Przyszte przejecia moga oznacza¢ konieczno$¢ pokrycia ukrytych
zobowigzan, za$ wigczenie przejetych jednostek do Grupy moze okaza¢ sie
utrudnione.

Niestabilnos¢ stopy procentowej moze mie¢ niekorzystny wptyw na wyniki
dziatalnosci operacyjnej Emitenta.

Emitent jest narazony na ryzyko zwigzane z ptynnoscig finansowa.

Wahania walut, w ktorych Grupa uzyskuje dochody i ponosi wydatki mogg mieé
negatywny wptyw na jej dochody oraz przeptywy pieniezne;

Zmiany istniejgcego lub wprowadzenie nowego prawa lub regulacji prawnych w
krajach, w ktérych Grupa prowadzi dziatalno$¢ moze miec¢ istotny wplyw na jej wyniki
prowadzonych dziatan.

Konkurencja w krajach, w ktérych Grupa prowadzi dziatalnos¢, jest wysoka i w
przysztosci moze w istotnym stopniu sie zwiekszyc¢.

Erste Bank jest narazony na ryzyka wynikajace z dziatalnosci operacyjnej, w
szczegolnosci  uszkodzenie lub  nieprawidlowe dziatanie jego  systemu
informatycznego.
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BULGARIAN TRANSLATION
OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

PE3IOME HA MPOIrPAMATA

Hacmoswomo pestome criedsa Oa ce yeme kamo ebeedeHue Ha [lpocriekma. Bcsiko
peweHue 3a uHeecmupaHe 8 Homume om eceku uHeecmumop mpsibea 0a ce ocHoeasa Ha
cbobpasseaHemo ¢ [lpocriekma kamo Ysifio, 8KKYUMenHo OOKyMeHmume, KbM KOUMO €
HarnpaseHa npernpamka. Crned ebeex0aHemo Ha npuoxumume pasnopedbu Ha
lpocnekmHama [upekmuea 8b68 8csika cmpaHa-drieHka om Egponelickomo VIKoHOMU4YecKo
lpocmparncmeo (,EUIT"), omeosopHume nuya Moxe 0a HOCIM epadaHCKa 0mea08opHOCTI,
OCHOBaHa Ha HacmosAWemo pe3oMe, ako Cbwomo e rodsexdaw,o, HemoYHO unu
rnpomusope4uso 8 criyyal, Ye 6b0e 4YemeHo 3ae0HO ¢ Opyeume Yacmu Ha Hacmosiuusi
lpocriekm. [lpu npedsisseaHe Ha UCK, c8bp3aH C UHGopmauyusma cbobpxawa ce 8
Hacmosiwusi lNpocnekm nped cv0 6 cmpaHa om EWI, e 8b3MOXHO, CbaracHo
HayuoHarmHomo 3aKkoHo0ameJsicimeo Ha cmpaHama 4reHka Ha Eeponetickus Cbro3, KbOemo e
npedsiseH ucka, da 6b0e Heobxodumo uweuybm Oa rnoeme pa3Hockume 3a npesoda Ha
lpocriekma ripedu 3anoygaHe Ha cbOebHUMe npouedypu.

U3pasume ¢ enasHu bykeu, U3Mo/138aHU 8 mosa pe3toMe umam 3Ha4eHuemo, 0adeHo UM 8
Ycnosusima u MNonoxeHussima Ha Homume.

HoTtute
HeHoMuHunpaHe Ha Hoture

Hotute we Obpar EMUTUPaHN B TakmBa OEHOMWHaALUWW, KaKBATO YroBopKa € MNOoCTUrHarta
Mexay EmMuteHTa n cbotBeTHNA ﬂ,l/lﬂ'bp.

Mapexwn

B cboTBETCTBME C BCUMYKU MPUMOXKUMUN 3aKOHW, PErNMamMeHT U OUpekTnemn, Hotute we umart
MUHMManeH nagex oT eauH Meceld, ocBeH Cy6opguHupannte Kanutanosu Hotw,
Kpatkocpounute CybopauHmnpann Kanutanosn Hotu n JonsnHutennuTte Kanutanoesu Hotn n
CybopavHupanute OonbnHutenHn KanutanoBu HoTu, KOUTO e MMaT MUHUMANHW Nagexu
OT CbOTBETHO MET, ABE U OCEM FOLVHWN.

®Popma Ha HoTute

Hotute morat pa npeacrtasnasat MectHn Hotn unu MexayHapoaHu HoTn cbrnacHo
cboTBeTHUTe OkoHuaTenHu ycnosusa. MexayHapogHute Hotu morat ga 6baar Hoswu
o6anun Hotn (,HIH"), kouto, cbrmacHo cboTBeTHUTE OKOHYaTENHM YCMNOBUS MOXe Aa
6boat npuvemnueu obe3nedyeHnss 3a napudHata nonutuka Ha EBpocuctemata wnu
Knacuuyeckn mobanun Hotu (,KI'H"), ako ToBa e onpegeneHo B OkoOH4YaTeNHUTE YCMOBUS.
Erste Bank we gencrea kato OpraHm3aTop, Ounbp 1 AreHT no OTHOLLEHWE Ha eMUTUpaHEeTo
Ha MecTtHute Hotu, kouTo We O6bAaT emMUTUMpaHW Ha HEMCKM WINW aHINUACKA e3MK, KaTo
aBCTPUIACKOTO NpaBo We 6bae NpUIoXuMMo, KaTo rnobanHuTe HOTM, CBbp3aHU C TakuBa
MecTtHu Hotwn, we 6baat genosvpaHu npu unu 3a cmetka Ha OeKB (n Taka genosupanu
morat ga 6vpaTt dumHaHcoBO ypeneHu 4dpe3 Euroclear and Clearstream, JliokcemGypr) wnu
npu nnu 3a cMmeTka Ha EmuteHTa unu morat ga 6baat abpxkaHu oT HBecTuTOpM.
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LleHa Ha emuTUpaHe

Hotute moraT ga 6baat m3gaBaHM Ha CTOMHOCTTA Ha rNaBHMUATa MM C HaManeHue unu
npemusa oT Tas3un CTOWHOCT.

EanHnyHo eMunTupaHe n NnpoaAbLINKUTENITHO eMUTUpaHe

EmuTtnpaneto Ha MecTtHute Hotn moxe ga 6bae egmHnyHo emutupade (Einzelemissionen)
npu koeto Hotute morat ga 6baart 3anmcaHun npe3 dUKCUpaH Nepuod Ha 3anuceaHe unm
npogbskuTENHO emutupaHe (Daueremissionen), npu koeto Hotute morat pga Obaar
3anncaHu nNpe3 NpakTUYeckn Lenmsa cpok Ha Hotute (Mnm 4acT OT CbLuMsl) MO YCMOTPEHMS Ha
EmuteHTa. EmMucmoHHaTa ueHa Ha HoTtute, nsgagenu npu npoabimkKUTENHO eMUTUPaHe, ce
onpegenst oT OkoHYaTenHUTE YCIMOBUS B Hayarioto Ha TEXHUS CPOK WM BMocneacrsme
pefoBHO ce dukcnpa oT EMuTeHTa B 3aBUCMMOCT OT nNpeobnagasawiute nasapHu ycnosus. B
crnyYyad Ha nNpoOobMKMTENHO eMuTMpaHe, oblaTta CTOMHOCT Ha rhnaBHMUaTa Mo
HeusnnateHnte HoTM Moxe Aa ce yBenvyaBa Npu 3anucBaHWs, KaTo B TakuMBa cry4au
EmMuTeHTHT LWie onpenens Ha patata Ha EmutupaHe B OKOHYaTenHWTe ycrioBusi ropHaTa
rpaHuLa Ha obLmsa pasMep Ha rmasHuuarta no Hotute.

JInxesa

(DI/IKCVIpaHa Jlnxea we 6bAe nnatuma B Kpada Ha nepuoga Ha gatarta UM gatute 3a BCAKa
roguvHa, onpeagerneHa B YacTt A oT cboTBeTHUTE OKOHYaTEIHU ycnosus, Hotute ¢ MNnaeawa
JluxBa uWe HocAT nuxea, onpegeneHa oOTAOENTHO 3a BCAKa CepMFl cbrnacHo Yact A ot
CbOTBETHUTE OKOHYATEITHU ycnosud, a Hotute ¢ HyJ'IeBVI KyI'IOHI/I moraT ga Obaar
EeMUTUPaHN Ha CTOMHOCTTa Ha rnaBHMUATa UM C HaManeHue OT Tasn CTOMHOCT U HAMa fa
HOCAT nnxea.

HoTtu, cBbp3aHu ¢ uHaeKkcu

MnaiaHns No oTHoweHne Ha HoTu, cBbp3aHn C MHOEKCH Liie Ce U34McnsBaT ¢ npenpatlaHe
KbM TakbB (POHOOB, CTOKOB (MW KOLUHULW) UK OPYTr MHOEKC, OOMEHeH BamnyTeH Kypc wu/wnm
dopmyna, No HaymHa, noco4yeH B YacT A oT cboTBeTHUTE OKOHYATENHW YCMOBUS.

HoTtn, cBbp3aHu ¢ LeHHN KHUTN

MnawaHnss no oTHoweHMe Ha HoTu, CBbp3aHM C UEHHW KHUMM Lie Cce WU3YUcnsBaT C
npenpalwaHe KbM TakmBa €AMHMYHA LiEHHA KHUra UM KOLLIHMUA OT LEHHW KHUIMM MO Ha4uHa,
nocoyeH B YacTt A oT cboTBeTHUTE OKOHYaTENHN YCIOBUS.

Hotu, cBbp3aHn ¢ doHaoBe

MnalaHns no oTHoleHre Ha Hotn, cebp3aHu ¢ PoHOOBE Lie ce n3uncnaeaT ¢ npenpailaHe
KbM TakbB QOHA (MW KOLUHMLLA UK NopTdonmo oT Takuea) No HaynHa, NocoyeH B YacT A ot
cboTBETHUTE OKOHYATEMHW YCIOBUS.

KpeautHo-cBBbp3aHu Hotu

KpeauTHo-cBbp3aHuM HoTu moraT ga 6baaTt eMuTupaHn Ype3 CBbP3BaHETO MM C edHO Win
noBeye OTHOCMMM nuua (MO HaYMHa MNOCOYEH B CbOTBETHUTE OKOHYATEMHM YCIOBMSA).
Obpxatenute Ha KpeauTHO-CBBbp3aHM HOTK ca M3noXxeHn Ha KpeauTHUSA puck Ha EMuteHTa u
TakuMBa OTHOCMMM nuua.

CtokoBO-cBbp3aHu Hotu

MnawaHns no oTHoweHne Ha CTOKOBO-CBbp3aHM HoTu e ce m3umcnsaBaT C npenpailaHe

KbM CTOKa WM KOLWHWMLUA OT CTOKM MO HayuHa, nocodeH B Yact A OT CbOTBETHUTE
OkoH4aTenHu yCcnoBuA.
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Cy6opanHnpanu Hotu

CybopaunHupaHn Hotu morat ga 6baatr emutupaHu BbB ¢opmaTta Ha [onbnHuTENeH
Kanutan, Cy6opauHupaH Kanutan, Cy6opavHupad [HonbnHuteneH Kanutan wnu
kpaTkocpoyeH CybGopauHupaH Kanvtan B CbOTBETCTBME C W3MUCKBAHUSATA Ha aBCTPUNCKUS
BbaHkoB 3akoH oT 1993 r. cbC CbOTBETHUTE My M3meHeHusa (Bankwesengesetz) (,baHkos
3aKoH").

Tier 1 Hotun

Tier 1 Hotn moraTt ga 6baat emutupaHn B CbOTBETCTBUE C MPUMNOXUMWUTE U3NCKBaAHWUS 3a
xunbpugen Tier 1 Kanutan (hybrides Kapital), kakto e onpegeneHo B pasgen 24 ot baHkosus
3aKOH.

Pfandbriefe (MnoTeyHn O6nuraumm)

Pfandbriefe (Mnoteynn OGnuraumm) ca HoTn, KOMTO ca rapaHTUpaHu OT oTAerneH oHg oT
rapaHTMpallM akTWUBM, BKITHOYBALLM Haw-Bede MbpBUM MO pep UMNOTEKM BbPXY OnpenerieHu
HedBWKUMM uMOTKM. B cnydaih Ha danut Ha EmuteHTa, gbpxatenute Ha Pfandbriefe
(Mnoteunn O6nurauum) Wwe uMaT He3abaBHOTO npedepeHunanHo npaBo Jda ce
YOOBIETBOPAT OT (pOHAA Ha rapaHTUpaluTe akTUBKU, OCBEH ako POHAA Ha rapaHTupalymTe
aKTMBW € NPEeXBbPIIEH Ha Apyra KpeauTHa MHCTUTYLINS.

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered
Bonds)

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (FapaHtupanum O6nuraummn B
My6bnnuHnsa CekTop) ca rapaHTUpaHM OT oTgeneH GOoHA OT rapaHTMpalln  akTuBM,
BKMIOYBALLM HaW-Bevye npeTeHUuM MO 3aeMu Ccpelly onpedeneHn npaBUTENCTBEHU
opraHmsaumm Ha CtpaHuTe-YUneHku oT EBponewnickoto MkoHomuuvecko [MpocTpaHCTBO wnu
LLiBeriuapus nnv npeTeHumnmM, OCHOBaHWN Ha rapaHuus, gageHa oT eqHa OT Te3un opraHnsauuu.
B cnyyan Ha danut Ha EmuteHTa, gbpxkatenute Ha Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Fapavtvpann O6nuraumm B [My6nuyHua Cektop) e umat
He3abaBHOTO NpedepeHUManHo NpaBo Aa Ce yAOBNEeTBOPAT OT doHAAa Ha rapaHTuMpawute
aKTuBKM, OCBEH ako hoHOA Ha rapaHTMpaluMTe akTMBWM € NpexBbpfieH Ha Apyra KpeauTHa
NHCTUTY LS.

FapaHTMpaHmn O6nurauun

apaHTMpaHuTe OOnuraumm ca rapaHTupaHu OT oTAeneH hoHO OT rapaHTUpaLLM aKTUBM,
KOUTO ca onpedeneHn pa rapaHtMpar HoOTMTe CbrMmacHO aBCTPUMCKUSA 3aKOH 3a
rapaHtTupaHute 6aHkoBu obnuraumm (Gesetz Uber fundierte Bankschuldverschreibungen) u
KOWNTO OCHOBHO BKIMIOYBA MPETEHLMN U LEHHM KHUTU, KOUTO Ca MNOOXOLALLN 33 MHBECTUPAHETO
B aKTVBW OT MMHOPUTapW, MPETEHLUN N LLEHHU KHWUMU, rapaHTUpaHu OT UMOTeKa, BNMcaHa B
nyonuYHUS perncTbp M NPETEHUMM CpeLly onpedenieHn NpaBUTENCTBEHW WHCTUTYLIMM,
CtpaHu-YneHkn ot EBponenckoto MkoHOMUYecko npocTpaHcTBO wnu LBenuapusi, wunum
npeTeHuMn, OCHOBaHW Ha rapaHuusi, JafjeHa OT edHa OT Te3u opraHusauuun. B cnydain Ha
danut Ha EmuteHTa, abpxatenute Ha NapaHTupanute Ob6nurauum we umaT He3abaBHOTO
npedepeHUmnanHo NpaBo Aa ce yooBMNeTBOpPAT OT hoHOA Ha rapaHTUpalluTe akTMBM, OCBEH
aKko hoHAa Ha rapaHTMpaLLMTe aKkTMBU € NPEXBBPIIEH HA Apyra KpeanTHa NHCTUTYLUS.

O6paTtHo KoHBepTupyemun Hotm
O6paTtHo KoHBepTupyemn HoTu (koHBEPTUPYEMU C aKLK, CTOKWU, BanyTu Unu ooHA0BE UMK
KOLUHWLUM OT TOCOYEHUTE, NUCTBAHM W HeNUCTBaHW) MoraT ga ObaaT u3gaBaHu Mo

ﬂporpamaTa camo kato MectHn HoTu u cnegosaTenHo LWwe 6bae perynupaHn Ot
aBCTpI/IIZCKOTO npaBo N eMUTUpaHn Ha HEMCKU U aHITIMACKN e3KK.
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Apyrn Hotun

Ycnosudarta, NpunoxmMmm no oTHowweHne Ha Hotute ¢ Bucoka Jluxea, Hotute ¢ Hucka Jlnxsa,
Hotu c MNokayBawa ce Jinxea, Hotu ¢ MoHwkaBawa ce Jlnxea, O6paTtHU/ITpOTUBOMONOXHN
Hotu ¢ lMnaeaw, JInxeeH lMpoueHT, CTpykTypHn Hotu ¢ MNnasawy JInxeseH lNpoueHT, Hotu C
Brocku, O6patHu [BonHo-BanytHn Hotu, OnuuoHHu [BoriHo-BanytHn Hotn, YactuuHo
Mnatmumun Hotu mn Bcekn gpyr Bua HoTu, kouto EMUTEHTBT U Hakonm [Ounbp Moxe Aa
JoroBopAT Aa O6baart m3gageHn no Tasu lNporpama we ObgaT NOCOYEHW B CbOTBETHUTE
OxkoHyatenHu ycrosusa u/vinvu JonbnHeHne kbm NpocnekTa.

U3kynyBaHe

Mpu Hotn, paznunynm ot Tier 1 Hotu, cbotBeTHUTE OKOHYATENHM YCIOBUS LLie MOCOYBAT, Ye
Hotute: (i) He moraT ga ObagaT U3KyneHu Npeau MOCOYEHMSI CPOK Ha nagex (OcBeH no
OaHbYHM NPUYMHU WM €OUMHCTBEHO Mpu rmMaBHM HoTM — cnen HacTbnBaHETO Ha
Heu3nbITHEHNE, win B cnydam Ha  Pfandbriefe  (Mnoteunn — O6nurauun),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (FapaHtupanum O6nuraummn B
My6nuunns Cektop) u MNapaHtTMpanm OGnuraumm - crnep HacTbNBAHETO Ha HEU3MbITHEHNE,
pasnunyHo OT 3amnoyBaHe Ha npoleaypa no danut OTHOCHO akTUBK Ha EMuTeHTa); unu (ii) we
MoraTt ga 6baaTt MsKyrneHu kato onuusa Ha EmuteHTa n/vnn gbpxaTtenute Ha HotuTe cnen
yBElOMsIBaHe B CPOKa Ha YBELOMITEHMETO, NMOCOYEH 3a Abpatenute Ha Hotute n EmuteHTta
B cboTBEeTHUTE OKOHYaTENHW YCMOBWS, B 3aBUCMMOCT OT Cry4yasl, Ha gaTtaTta unu gatute,
onpeaeneHn npeau TakbB MOCOYEH CPOK HA MafeX M Ha LeHa WMNU LUEeHWM M Mpu Takuea
YCINOBWS, KAKTO € MOoCoYeHOo B NpunoxmnmmTe OKOHYaTENHN YCroBuUSI.

Mpu Tier 1 Hotu, cbotBeTHUTE OKOHYATENHM yCrnoBUSA e nocoysaTt, ye Tier 1 Hotute (i)
HAMa Ja vMaT gata Ha najex u HaMa ga moraT ga 6baaTr M3KyneHu kato onuust Ha
Abpxarenute Ha Hotu; (i) we 6baaT u3kyneHu kato onumst Ha EmMuteHTa cnep yBegomsisaHe
B CpoKa Ha YyBeLOMIIEHWETO, MOCOYEeH 3a [Abpxatenute Ha Hotute B CbLOTBETHUTE
OkoHYaTenHK ycrioBus Ha WNW crnep gartata Wnu AaTute, NOCOYEHN U Ha LieHa UNu LEeHU ©
npy TakMBa YCMOBMUS, KakTO € MOCoYeHO B npunoxumute OkoHyaTenHu ycnosusi. Tier 1
Hotute morat pa 6bagat uskyneHu OT EMUTEHTa Mo JaHbYHM MPUYMMHU UMW aKO
BB3MOXHOCTTa Ha EMuTeHTa no aBcTpuiickus 6aHKOB 3akoH 3a cBbp3BaHe Ha Tier 1 Hotute
cbc CobcTBeHM ®oHAOBE C Lien MOCTUraHe Ha KanuTanoBa aJeKBaTHOCT MO aBCTPUIACKUS
3aKOH Ha KoHconuaupaHa 6a3a e NpoMeHeHa B yLbp6 Ha EMuTeHTa.

3abpaHa 3a yuypeasBaHe Ha 3anor, Cnyyam Ha HeusnbnHeHune u CBbp3aHo
HeusnbnHeHue

Hotute we cbabpxat 3abpaHa 3a yypefsiBaHe Ha 3arnor no oTHoleHue Ha naeHuTe Hotwy,
crnydyam Ha HeusnbiHeHne (ocBeH npu Tier 1 Hotu) m pasnopegbu 3a CBbp3aHO
HeuanbriHeHne (npu Pfandbriefe (Mnoteunn O6nuraumm), Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (FapaHtupann O6nuraumm B My6nuuHms CekTop), Tier 1 Hotv u
apaHTupaHu O6nuraumm), KakTo € NocoveHo B YcnosusitTa u MNonoxeHusata 3a Hotute.

JluctBaHe

LLle 6bae HanpaBeHa 3asiBka A0 BueHckata cdoHaoBa Gopca 3a gonyckaHe Ha [Nporpamata
3a Tbproeusi Ha lMasapute. HotuTe, emnTUpaHn no nporpamarta morat ga 6baat gonycHaTu
3a TbproBus Ha [lMasapute unu BCEKU OPYrM perynvpaHu unm HeperynupaHva nasapuv wnu
doHaoBu Gopcu.

MNpunoxumo npaso
MexayHapoaHute HoTu we 6baar perynupaHn oT aHMIUICKOTO NPaBo Wik OT aBCTPUINCKOTO
npaso. Pfandbriefe (Mnoteunn OGnurauum), Kommunalschuldverschreibungen (Offentliche

Pfandbriefe) (MapaHtupanmn O6nuraumm B MNybnmdHma Cektop) u MapaHTupadm O6nvraumm
BMHarK we ObaaTt perynupaHy oT aBCTPUWACKOTO MPaBO M MOAYMHEHMTE pasnopeabu Ha
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Ycnosus 3(b) u 3(c) n onpepensiHeTo Ha Pasnpepennvmnte doHaose Wwe 6baaT perynupaxm
OT aBCTPUINCKOTO NpaBo.

U3nons3BaHe Ha MocTbnneHusTa

HeTHWTe nocTbnneHnss ot emmnTMpaHeTo Ha Hotute we 6baat nanonssaHu ot Erste Bank 3a
HeliHaTa oblia OenHOCT No hmMHaHcupaHe, a B cnydaa Ha CybopauHupanun Hotu n Tier 1
HoTu, 3a 3a3gpaBsiBaHe Ha kanuTanoBaTa 6asa Ha EmuteHTa.

PuckoBu cdakropu, cBbp3aHm ¢ Hoturte

Mneecmumopume no [Npocnekma mpsibea da umam npedsud, Ye puckoeeme, MoCoOYeHU ro-
dony He ca eGUHCMBeHUMe puckose, cebp3aHu ¢ Homume. EMumeHmbm € rocoYusn camo
mesu puckose, cebp3aHu ¢ Homume, koumo cyuma 3a CbWecmeeHU U 3a KOUIMO € HasiCHO.
Moxe da cbuecmsysam GoMbIHUMENHU PUCKose, 3a Koumo EMumeHmbm cMsima, Je He ca
cblyecmeeHU UMU 3a KOUMO He e HasiCHO U 6CeKU om cblyume puckoge Moxe 0a uma
eghekm ebpxy nasapHama uyeHa Ha Homume, ObpxxaHU om cbomeemHume ObpXamesnu Ha
Homume unu moxe Oa Hamanu ovakeaHUme pa3Mepu Ha efasHuyama umu fuxsume,
nnamumu no Homume.

JNlnkBnpeH puck

He cbuectByBaT rapaHuuu, 4Ye Lie ce hopmmpa BTOpUYEH NUKBUAEH Nasap 3a Hotute unu
aKo TakbB ce hopMupa, Ye Liie NPOAbIMKN Aa AeicTBa. B ycnoeusiTa Ha HENMVKBUAEH Nasap, e
Bb3MOXHO MHBECTMTOPBLT Aa He ycnee Aa npogage Hotute cv Ha chnpaBegnuea nasapHa
LeHa.

Puck, CBbp3aH C Na3apHaTa ueHa

ObpxaTtenuTte Ha Hotute morat ga GbaaTt M3NOXKEHW Ha pUCK, CBbp3aH C nasapHaTa LeHa
npu Bcsika npogaxkba Ha HoTute.

Puck ot paHHO U3KynyBaHe

B CﬂyanI, e Hotn Owvaart M3KyneHn npean TexHUA nagex CblracHo Ycnosusta u
lNonoxeHussTa No TO3n ﬂpocneKr, ObpXKaTtesn Ha TakuBa Hotn Moxe ga Obae M3noxeH Ha
puckoBe, BKITIOYUTEJTHO PUCKBT, Y€ WUHBEeCTUUuATa We uMa TMo-HUCKa [OOXOAHOCT OT
O4YaKkBaHaTa.

BanyTHM puckKkoBe

Obpxatenar Ha HoTu, JeHOMUHMPaHN B YyXXOecTpaHHa BanyTa MoXe Aa 6bae M3NoXeH Ha
CbLUECTBEHU MPOMEHU BbB BanyTHUTE KYpCOBE, KOETO MOXE [a OKaxe BIIUSHUE BbpXY
JoxogHocTtTa ot HotuTte.

Hotu ¢ nnaBawm nMxBeHun NMPOUEeHTU

Obpxatenar Ha HoTv ¢ nnaBaluy NIMXBEHU MPOLEHTU MoXe Aa ObAe M3MOXKeH Ha pUCK OT
koneGaelln Ce HMBA Ha NMXBMTE W HeonpedeneH npuxog oT NuxBu. HoTu ¢ nnaeawm
NMXBEHW MpPOLEHTU MOXe [Oa BKIYBAT MHOXUTENW WNM OpyryM (OakTopu, CBbp3aHu C
(pVHaHCOBM F1IO0CTOBE MMM TaBaHU UMW BbPXOBU HMBA UMM KOMOGUHAUMS OT Te3n dhakTopu unm
ApYrv NodoGHM 1 cBbp3aHn dakTopu. MMaszapHata CTOWMHOCT Ha TakMBa CTPYKTYpHM HoTu ¢
nrasaLl JIMXBEH NMPOLIEHT 0OMKHOBEHO € MO-HeYyCTONYMBA OTKOMKOTO MasapHaTta CTOMHOCT Ha
06VKHOBEHWTE HOTK ¢ NnaBaluy NMXBEHW NPOLEHTH.
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Hotu, CBbp3aHu C NHOEKCU

OwbpxaTtenar Ha HoTu, cBbp3aHn ¢ MHOEeKeU Moxe Oa 6bae U3NoXeH Ha puck oT Konebaeluu
ce HVBa Ha NUXBUTE U HeonpeaeneH Npuxon oT NMXBK, a Npu onpeaeneHyn obcToaTencTsa aa
He Mony4n M3o6Wo nuxeu. ObpxaTenat Ha HoTu, cBbp3aHW C MHOEKCM U C Khaysa 3a
U3KynyBaHe Moxe Oa Gbae M3NOXeH Ha PUCK MO OTHOLLUEHME Ha CTOMHOCTTa Ha U3KynyBaHe
Ha TakMBa HoTM W nNpu onpedeneHW YCNoBMS MOXE Oa He Momydv M300LWo rnaBHMUa.
[oxogHocTTa Ha HoTuTe, cBbp3aHW C MHAEKCU MOoXe Aa 6baa HeraTMBHA U UHBECTUTOPBLT
MOXe [a 3aryGu CTOMHOCTTa Ha usnaTa HanpaBeHa OT Hero MHBECTULMS MMM Ha 4acT oT
cbluara.

CtpykTypHu HoTn

MHBecTupaHeTo B HOTK, MO KOMTO NpeMusita n/unu nuxearta Unuv rnaBHULaTa € onpeaeneHa
ypes oTHacsHe OO0 edHa UNu NnoBeYye CTOMHOCT Ha BarnyTw, CTOKWU, JIMXBEHU HMBA UMW OPYIK
NHAEKCU Unn oopMynu, He3aBNCMMO Aarnu NPSKO UM 06paTHONPOMNOPLMOHANHO, MOXe Aa ca
CBbp3aHM CbC 3HAYUTEITHM PUCKOBE, KOUTO HEe MPUCBLCTBAT MPW CXOOHM WHBECTULMM B
OOMKHOBEHN OBNIOBM KHMXA, BKIMHOYUTENHO PUCKOBETE, CBbP3aHU C dakTa, ye KpahHuTe
TNUXBEHU HUBA LLle ObaaT No-HUCKM OT NNaTUMUTE NO OOMKHOBEHW OBbITOBU KHUra 3a CbLLIOTO
Bpeme u/vnm 4ye NHBECTMTOPBLT MOXe Aa 3arybu usnaTa unm 3HadmMTerniHa 4yacT OT rnaBHuuara
no Hoture.

Hotu, CBBbp3aHU C LUEeHHU KHUTn

MHBecTuumnst B HOTK, CBBbP3aHM C LeHHU KHUMM un HoTu, CBbp3aHu C LEHHU KHUMM C Knay3a
3a U3KynyBaHe MoraT [a HOCAT CXOOHM PUCKOBE C Te3u, CBbp3aHu C Mnpsikata MHBECTULUS B
LEHHUTE KHUMM (MNX KOLLUHMUWTE OT CbLUUTE), KOUTO CTOAT B OCHOBaTa Ha Takua Hotu, kaTto
WHBECTUTOPUTE TpsibBa CLOTBETHO [a ce CbobpasaT ¢ To3u dakT. Mpu Hotu, cBbp3aHn ¢
LIEHHU KHWUTU C Knaysa 3a U3KynyBaHe, MHBECTUTOPBT MOoXe Aa 3aryGu CTOMHOCTTa Ha usanaTta
CW MHBECTULIMSI UINW Ha 4acT OT Hesl.

Hotu, cBbp3aHn ¢ doHaoBe

UHBecTuuua B Hotu, cebpsaHn ¢ ®onaose mnu HoTtu, cBbp3aHu ¢ ¢oHOOBE C Knaysa 3a
N3KynyBaHe MoraT [a HOCAT CXOOHM PUCKOBE C Te3MW, CBbp3aHu C Npsikata MHBECTMLUS BbB
doHgoBeTe (MM KOLWHMLMTE OT CbLUUTE), KOUTO CTOSIT B OCHOBAaTa Ha TakvmBa HoTu, kaTo
NHBECTUTOPUTE TpsibBa CbOTBETHO Oa ce CbobpasaT ¢ To3u dakT. Mpu Hotu, cBbp3aHu C
doHO0BE C Kay3a 3a U3KyrnyBaHe, UHBECTUTOPBT MOXe Aa 3arybu CTOMHOCTTa Ha usnaTta cu
MHBECTULMA UM Ha YacT OT Hes.

MHBecTuumsa B HOTKU, KOETO MKOHOMUYECKU npencraendBa MHBECTULNA B XEeOXK (bOHD,OBe HOCUK
rondamMma crteneH Ha pUcK. CnepoBaTenHo camo Marka 4acT oT pa3nonaraemmte cpeanctea
cnepea ga 6vaar WHBECTUPAHN B TaKMBa HoTn n He BcuukK pa3nonaraemun cpencrtea Uin
cpeacrtea, CbI/IHaHCl/IpaHVI ypes3 Kpeaut cnegBa nga oboar MWHBECTUPAHN B TaKunBa Hotn.
MHBecTuuus B TakmBa Hotu we 6bae npennoxeHa Ha MHBECTUTOPU, KOUTO MMa ornpenerneHn
3HaHNA B MHBECTULUMNOHHUTE Oena. VlHBeCTVITOpI/I crnegBa ga ydacrtsaTt B MHBECTUpPaHETO CaMo
aKO Ca B NnoJsioxXeHne ga npeueHAT BHMMaTeJs1HO pucka, CBbp3aH C TakmBa Hotu.

KpeautHo-cBBbp3aHu Hotu

Owbpxatenar Ha KpeauTHo-cBbp3aHn HOTU e U3noxeH Ha KpeauTHUS puck Ha EmuteHTa unu
Ha TO3W Ha €dHO WM MOBeYe OTHOCMMM oOpraHusaumMm (No HauyuHa, onpedeneH B
npunoxmumute OKoOHYaTENHW ycroBusl). Hama rapaHuuu, 4Ye Obpxatensat Ha KpeawTHo-
CBbp3aHM HoOTM LWe nonyynm NbiAHaTa CTOWMHOCT Ha [MaBHMUATa no Takuea Hotu u
cbOTBeTHaTa NXBa U CbOTBETHO OTFOBOPHOCTUTE Ha Mapatensa ga 3annaTu rnasHMuUa no
HoTuTte moxe nopu aa 6bae UsknoveHa.
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CtokoBO-cBbp3aHu Hotu

lMnawaHnsata no OTHOLWEHME Ha CTOKOBO-CB'bp3aHI/I Hotn we Ovbaar N3BbpLUBAaHN B
3aBMCUMOCT OT MOBEAEHWETO Ha CbOTBETHaTa CTOKa, KOSATO € B OCHoBaTa Ha HotuTe.
lNoBegeHWeTo Ha TakaBa CTOKa MOXe [a ce ABWXWU KaKTo Haaony, Taka n Harope n He Moxe
Oa MMa HUKakBa CUTYpPHOCT 3a ObOewoTo NoBedeHne Ha CbOTBETHATa CTOKA, KOSATO € B
ocHoBaTa Ha Hoturte. CTOKOBO-CB'bp3aHI/ITe HoTtu BKntouBaT KOMMNEKCHU puckoBe, Mexay
KOUTO PUCKOBE, CBbp3aHM C LeHaTa Ha CToKaTa, KpeaAUTHU PUcKoBe n/unu NONUTUYECKN U
0o0LM MKOHOMUYECKN pucKoBe.

Cy6opanHnpanu Hotn mn Tier 1 Hotm

B cnyvaii Ha nuKBMOAUMA WM MPOM3BOACTBO MO (hbanuT MO OTHOLLUEHWE Ha aKTUBKM Ha
EmuTeHTa, 3agbrikeHusiTa My no oTHolleHne Ha Cyb6opanHupaHuTte Hotu u Tier 1 Hotu we
ObOaT NoAgYMHEH Ha MpeTeHUMMTe Ha onpedeneHn kpegutopu (Mo HauyuHa, onpenerieH B
npunoxmummute OKOHYaTENHM YCNoBWsA) Ha EmuTeHTa, Taka 4Yye B TakbB CIyyail HUKAKBU
cToliHocTM no HoTuTe HAMa ga 6baaTt nnaTuMK JoKaTo NpPeTeHUMUTe Ha TakuBa Kpeautopu
ObOaT yOoBMETBOPEHW HambiHO. B gonmbnHeHue, npeTeHUMUTe Ha Obpxatenu Ha Tier 1
Hotu we Gbaat noduvHeHW Ha npeTeHuuMTe Ha ObpxaTtenuTte Ha Cyb6opauHupaHu Hotwm,
Taka ye ObpxaTenute Ha Tier 1 HoTu We nonyyaTt nnawiaHe Mo TSX CaMO aKo BCUYKU
npeTeHuMn Ha AbpxatenuTte Ha CyGopanHupaHn HoTu 6GbaaTt HambIHO YAOBNETBOPEHM.

O6paTtHo KoHBepTupyemun Hotm

OGpaTHO KOHBepTVIpyeMVITe Hotn wnsnarat WHBECTUTOPUTE Ha konebaHusiTa B nasapHute
LEeHW, KaKkTo Ha HoTuTe, Taka U Ha CbOTBETHUTE 3arnerHanu OCHOBHWU aKTMBMW, KaKTO U Ha
BCUYKM CBBbP3aHN PUCKOBE Ha MNpAKaTa MHBECTULUUNA B 3alierHanmte OCHOBHU aKTUBMU.

PuckoBe, cBbp3aHu o610 ¢ Nasapa

VlHBeCTVITOpI/I B Hotute moxe ga cpewHaT onpepneneHn puckoee, KOUTO ca obuyanHn 3a
nasapa, BKIHOYUTENHO PUCKBbT Aa He Morat ga npogagar Hotute cu Ha uUeHn, KOUTO Lie
AgoHecaTt AOO0XOAHOCT cCpaBHMMa C Ta3un TMpu nogobHN WMHBECTUUMKM, KOUTO umaT pa3BuUT
BTOpUYEH Mnasap. B ponbnHeHne, ako rnaeBHMuata M nuxeata no Hotute ce nnawa B
Onpep,eneHa BanyTta, MHBECTUTOPUTE MOXe [da Oboat NoAnoXeHn Ha PUCK OT BanyTHU
KypcoBe 1 HallaraHe Ha KOHTPOJ1 BbpXy obmsiHaTa Ha BanyTa.

BusHec genHocTt Ha Erste Bank
OpraHu3saunoHHa CTpykTypa

DIE ERSTE 0sterreichische Spar-Casse Bank Aktiengesellschaft e ocHoBaHa npe3 1819 . B
ABCTpusi, kaTo Ha 04.10.1997 r. cmeHs mmeto cu Ha Erste Bank der oesterreichischen
Sparkassen AG cnepg cnvBaHe ¢ GiroCredit Bank Aktiengesellschaft der Sparkassen. Erste
Bank e peructpupaHa kato akumoHepHo ApyxectBo (Aktiengesellschaft) B ascTpuickus
Tbproecku pernctsp (Firmenbuch) kbm Tbproeckusi cbg BbB Brena (Handelsgericht Wien).

AoMUHUCTpaTUBHUTE, YnpaButenuu u HapasopHu opraHm Ha Erste Bank noHacTtosiliem
BKMOYBAT AEBET UNeHa Ha YNpaBUTENHUS CbBET (KaKTO € MOCOYEHO No-A0My), oceMHazeceT
yneHa Ha Hap3opHusi cbBeT (KakTo € TMOCOYEHO MNO-A0MY), BKIYMTENHO  LIecT
npeAcTaBUTENM Ha CbBETa Ha NepcoHana W LecT npeactaButenu Ha HapsopHusi OpraH,
BkMountenHo [ObpxaBeH Cnyxuten 3a [apaHtupanute O6nuraumm n [Noneumtenu 3a
Pfandbriefe (Mnoteusn O6nuraumm) u Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (rapaHtnpann O6nurauum B My6nnyHmns Cektop).

Page 69



AxkuunoHepeH Kanutan

KbM kpast Ha Mecel, toHM 2007 r. akumoHepHus kanuTan Ha Erste Bank e B pa3amep Ha EUR
632 536 250 pasgerneH Ha 316 268 125 0GUKHOBEHW aKLWK.

Akuunte Ha Erste Bank's shares ca nuctBaHu n oduumanHo TbpryBaHu Ha BueHckata
dongoBa 6opca (Amtlicher Handel) n Ha lMNMpaxkaTta cTokoBa 6opca.

Kbm 31.05.2007 r. ocHOBHUTE akuuMoHepu B Erste Bank ca 6unu DIE ERSTE 6sterreichische
Spar-Casse Privatstiftung (30.6%), Capital Research and Management Company (Hag 5%) n
Austria Versicherungsverein auf Gegenseitigkeit (4.9%). MNMy6nuunmnaTt gan kem 31.05.2007 .
e 6un 59.5% (ot komTo BCuykn CnectoBHM BbaHku ca abpxanu 6.7%, a cnyxutenn Ha Erste
Bank 3.0%).

PuHaHcoBa MHcpopmauums

®duHaHcoBaTa uMHGOpMaUMa no-Aony  NpeacraensiBa u3Bagka OT  OAUTUpaHUTE
KOHCONuAaupaHu roauHn ouHAHCOBM OTYeTM Ha Erste Bank 3a roguMHuTe, NPUKITOYUNK Ha
31.12.2006 n 31.12.2005 (npomeHeHa). PuHaHcoBaTa MHpopMauus 3a 2005 e npoMmeHeHa
cbrnacHo uaMmeHenus IAS 19 n B nogrotoBka 3a npunoXxeHueto Ha IFRS 7 3a BpemeTo cneg
sAHyapwu 2007.

2005
2006 (npomeHeHa)

B munuapau eBpo

O6uwm akTnBMK 181.7 152.7
HeTeH goxop oT Nuxsu 3.2 2.8
loguwHa nevan6a npeaun obnaraHe ¢ gaHbUU 1.5 1.2
lMNoauwHa nevyan6a cnep obnaraHe ¢ 4aHbLM 1.2 0.9
HeTHa nevan6a cneg MMHOpUTapHUTE yYacTus 0.9 0.7

Mperneg Ha enHocTTa

C ornep oTynTaHETO Ha pasnukaTa B TEMMOBETE HA pacTex Mexay Kro4yoBuTe reorpadcku
nasapu Ha Erste Bank, geriHocTTa 11 € pasgeneHa Ha reorpadpckm npuHLMN Mexay ABCTpUs,
LleHtpanHa Espona, MexayHapogHaTa n aenHocT u KopnopatueeH LleHTbp. ABCTpUNCKUAT
perMoH OT CBOsl CTpaHa € pas3geneH Ha 4etupy OusHec cermeHTta: CnecToBHM
6aHku/Haftungsverbund, Npogaxou n Nnotekn (Nnpeguwet Mpogaxou n Hegsxkmumm umoTtn),
"onemu kopnopaTuBHU KNNEHTU U TbpProeusi U VIHBECTULMOHHO BGaHKMpaHe.

ABcTpusa

CrnecmosHu 6aHku/Haftungsverbund

CermeHTbT Ha CnectoBHuTe HGaHkn/Haftungsverbund noHactoswem npeacraensaea obwo 43
aBCTPUINCKM CNECTOBHU DaHKM KOUTO Ca KOHCOMWAMPAHW B pe3ynTaT Ha TAXHOTO YNEHCTBO B
Haftungsverbund. Te3n 43 cnectoBHM GaHku BkOYBaT kakTto GaHkuTe, B KouTo Erste Bank
OBbPXU MO-Marnko oT MOfoBUHATA OT aKUMOHEPHUSI KanuTar, Taka u Tean, B KomTo Erste Bank

HAMa KakBOTO U [a € y4acTue.

lpodaxba u inomeku
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CermeHTbT lMpoaakba M UnoTekn ce cbCToM OT BCUYKM OeWHOCTM Ha [pynata B Tpute
6usHec otaena: MNponaxba, MinoTteyeH GusHec M Manku u cpefiHn KOpropaTUBHU KIMEHTH,
KOETO BKIOYBA CMEecTOBHU GaHku, B kKouto Erste Bank e maxopuTtapHus akumoHep. C orneq
Ha ronemus Gpoit dousnyeckn nuua B KnveHTckata 6a3a Ha Erste Bank, MHBECTULIMOHHMST
doHaoB GU3Hec, YacTHOTO BaHKMpaHe 1 NopTdONMO YNPaBeHNETO CbLLO Taka ca BKIOYEHU
B TO3U CErMEHT.

lonemu KopriopamusHU KriueHmu

CermeHTBLT 'Onemm KopnopaTyBHM KIMEHTM 0OCMYXXBa APY)XECTBA KakTo B ABCTpUS, Taka U B
YyxxOuHa ¢ roguwHu npuxogn ot Hag EUR 175 myunuoHa, gencTBalum Ha eQuH Uin HSKOMKO
OT OCHOBHWTE Na3apwu Ha Erste Bank.

Tbpeaosusi u MlHeecmuyuoHHO 6aHKupaHe

CermMeHTbT T'bprOBVIFl n MHBECTULMOHHO 68HKI/IpaHe Ha rpynarta BKIO4YBa BCUYKU HENHK
aKTUBW/OENHOCTH, CBbp3aHM C YynpasrieHne Ha nacuBn, KaKTO U AOpPYyrn TpexXbpn w"
WHBECTULIMOHHN BAaHKOBW OENHOCTH.

LleHTpanHa EBpona

MbpBoHauanHo Erste Bank e onpegensina cbcegHute Ha ABCTpusi cTpaHu B LleHTpanHa
EBpona ¢ HaceneHue Hag 40 MUNAMOHA KaTO paswWwMpsiBaHe Ha AomMallHus cu nasap. B
crnedBawlaTa pasa Ha cTpaTerMyeckoTo cu pas3suTtue, Erste Bank yBenvnyaea gomaluHus cu
nasap 0O CbOTBETHUTE Mpunexawn pervoHn (BKMOYUTENTHO BTOpATa BbilHA Ha >Xenaewu
yneHctBo B EC ctpaHu ot M3toyHa n KOromatoyHa EBpona v BCUYKM OpYrU MOTEHLMANHN
KaHgoupaTy 3a uneHcteo B EC). Erste Bank BspBa, 4e Han-BaXKHOTO YCINOBUE 3a NOCTUraHe Ha
ycnex B npogaxbaTta Ha GaHKOBM yCnyrv B TO3M PEMMOH € MOCTUTaHETO Ha CUITHO MPUCBLCTBUE
Ha nasapa 1 CbOTBETHO AbrocpoyHaTta uen Ha Erste Bank e ga nocturHe nasapeH gsn ot
15 - 20% BBB BCAKa TakaBa CTpaHa. 3a ga OOCTUrHe To3u nasapeH adan, pynata nma
OYaKBaHWATaA [Oa pasynTa KakTo Ha ueneBuM nNpuaobuBaHMs, Taka W Ha MOCTOSHEH W
cucTteMaTuyeH pacTex.

lNpsiko ysacmue Ha Erste Bank e JenmpanHa u U3amoyHa Eepona (kbm 31.12.2006 2.)

ObwepHo apyxectBo Ha Erste

CTtpaHa Bank Cob6cTBeHocCT
Uexus Ceska spofitelna, a.s. 98.0%
CnoBakus Slovenska sporitelna, a.s. 100.0%
YHrapus Erste Bank Hungary Rt. 99.9%
Erste & Steiermarkische banka,
XbpBaTus d.d. 54.7%
Copbus Erste Bank a.d. Novi Sad 100.0%
PyMbHMA Banca Comerciala Roméana S.A. 69.2%

Mpe3 sHyapwm 2007 r. Erste Bank 3aBbpumn npugobrnsaHeTo Ha 100% of oT kanutana Ha Bank
Prestige B YkpanHa

M3TtouHuk: MoauweH OTtyeTt 2006.
MexxayHapoaHa geMHOCT

OTgenbT No MexayHapogHa OeNHOCT Ce CbCTOM OT KINoHoBeTe Ha Erste Bank B JloHgoH, Hio
Mopk n XoHr KoHr 1 cbLLo Taka BKMOYBa YyaecTpaHHaTa genHoctn Ha Erste Bank BueHa,
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BKITHOUUTENHO MexayOaHKOBUTE TPaH3aKLMK, C KOUTO HE Ce 3aHMMaBa TPeXbpu OTAENbT Ha
Erste Bank.

KopnopaTuBeH LUeHTLP

CermMeHTbT KOpI'IOpaTI/IBeH LUEeHTbPp nogabpXKa npecrnegBaHeTo Ha cTpaTterm4eckute uenn Ha
Erste Bank 4ype3 ocurypsBaHe Ha MapKeTUHrosu, opraHn3aunMOHHU U I/IHCbOpMaLI,VIOHHVI
TEXHONOINYHN YCIyru BKIHOYNUTENTHO e-bunsHec.

PuckoBu chakTopu, cBbp3aHu ¢ EMuTeHTa

EmumeHmbm moxe Oa 6bOe MoldrnoxeH Hal-eeye Ha CrieOHUmMe puckose, Koumo
8HUMamenHo mpsibea 0a 6b0am npeyeHeHU 3aedHO ¢ Opyeama UHgopMauus, cbobpXawa
ce 8 [lpocriekma, npedu da 6bde 83emo Kakeomo U 0a € UHBECMUUUOHHO PpelleHUe.
bvoewume uHeecmumopu mpsibea 0a 83emam npedsud, Ye puckogseme, onucaHu ro-0omny
He ca eOuHcmeeHume puckose, nped Koumo Moxe 0Oa b6bOe usnpaseH EmumeHmbm.
EmumeHmBbm e onucan camo me3u puckose, cebp3aHu ¢ Hezosama OeliHocm, ornepayuu,
bUHAHCOB0 MOOXEHUE UMU 3@ KOUMO cMsima, Ye Moxe 0a ce oKaxam CbUecmeeHU U 3a
Koumo e HasicHo. Moxe 0a cbuwjecmeysam OoMb/IHUMESIHU pucKose, 3 Koumo EmumeHmbm
cyuma, 4e He ca CbWecmeeHU Uu 3a Koumo foHacmosiueM Moxe 0a He € HasiCHO, Kamo
8CEKU OmM me3u puckose Moxe 0a uma egekm 8bpxy ¢bUHAHCOBOMO CbLCMOSHUE U
pe3ynmamu om onepayuume.

° ﬂasapHM puckoeBe Morat ga yeBpendar CTOMHOCTTa Ha akTMBMTEe Ha EmuTeHTa u ga
NOBINMUAAT He6J'IaFOI'IpI/IF|THO Ha (bI/IHaHCOBOTO My TNONnoOXeHne wun pesyntatn ot
onepauuuTe.

° EMUTEHTBT MMa BaXHU KOHTPaxeHTn n CbllleCTBEHA KpeaunTHa pMUCKoOBa €KCrno3nuna.

Passutneto Ha onepatMBHOTO nNoBegeHne, HuMBaTta Ha 3ary6V| OoT 3aeMm wunu
HamansiBaHe Ha CTOMHOCTTa W yBpexnoaHe Ha aKtmBu Morat CbLeCTBEeHO Aa
NOBJTNAAT Ha HEroBUTE pe3ynTaTu.

° ObuepHute gpyxectsa Ha EmuteHTa B LleHTpanHa u N3TtodyHa EBpona ca obekT Ha
HapacTBaLL, NONUTUYECKU N MKOHOMUYECKU PUCK, CBbP3aH CbC CbOTBETHUTE CTPaHMW.

° Bboewoto npngobusaHe Ha w/vnu mgeHTUUUMpPaHe Ha HOBM NOAXOASALUM LieneBu
npuaobmBkn MOXe Oa ce okaxe 3aTpyaHeHo. bbaewwimte npugobusaHua morat ga
CbAbPXKaT CKPUTU 3aQbIMKEHNS M MOXe [a Ce OoKaxaT NnpobnemHn 3a UHTerpupaHe B
pynara.

° HecrabunHocTta Ha nUXBEHUTE paBHULIA MOXeEe CblleCTBEHO Aa nNoBJINAE Ha
pe3yntatute Ha EmMuteHTa ot onepauuuTe.

° EMUTEHTBT € NoanoXKeH Ha PUCK OT NTMKBUOaUUNA.

° I"IpomeHM BbB Banytute OT KOWUTO prnaTa reHepupa npmxogn m noHacd pa3HOCKU
MOXe CbLLECTBEHO Aa NOBMNUSe HA HEMHUTE 4OX0au U napu4eH noToK.

° MpomMeHn B CbLUECTBYBALUWM WNN HOBU MpPaBUTENICTBEHU 3aKOHUM WM NpaBuna B
CTpaHuTe, B kouTo pynata ocblUecTBsIBa AEMHOCTTa CU MOXe Oa UMaT 3HauuTerneH
edbeKkT Bbpxy pesynTtaTuTe i OT onepauuuTe.

° KoHkypeHuusiTa B CTpaHuTe, B KouTo [pynaTta geiicTBa e 3HauuTenHa u Moxe aa ce
MOBULLIN CbLLLECTBEHO B GbaeLle.

° Erste Bank e uanoxeHa Ha peaounua onepauunoHHU pUCKoBe, 0cobeHO TexHu4ecka
nospena nnn Hen3npaBHOCT Ha HewnHaTa IT cuctemm.
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ROMANIAN TRANSLATION
OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

Traducerea de mai jos a sumarului original constituie un text separat de Prospect.
Aceasta nu face parte din Prospectul propriu zis si nu a fost aprobata de FMA. FMA nu
arevizuit traducerea din punct de vedere al fidelitatii fatd de textul sumarului original.

SUMARUL PROGRAMULUI

Acest sumar trebuie citit ca o introducere la prezentul Prospect. Orice decizie a oricarui
investitor de a investi in orice Obligafiuni trebuie s& se fundamenteze pe considerarea
Prospectului in Tntregime, inclusiv a documentelor Tncorporate prin referinfd. Ca urmare a
implementdrii prevederilor relevante ale Directivei privind Prospectele in fiecare Stat Membru
al Spafiului Economic European (un ,Stat SEE”), persoanele responsabile pot rdspunde civil
in legdturd cu acest sumar, dacd acesta induce Tn eroare, este inexact sau cuprinde
discrepante atunci cand este citit impreund cu alte secfiuni ale acestui Prospect. Atunci cand
este adusd in fafa instanfei o reclamatfie cu privire la informatfii din confinutul acestui Prospect,
intr-un Stat SEE, reclamantul poate fi obligat, conform legislafiei nafionale a Statului SEE Tn
care este fdcutd reclamafia, sa suporte costurile traducerii Prospectului Thainte de Tnceperea
acfiunii in justifie.

Expresiile scrise cu majuscule din cadrul prezentului Sumar au infelesul stabilit in Termenii si
Conditiile aplicabile Obligatiunilor.

Obligatiunile

Moneda Obligatiunilor

Obligatiunile vor fi emise ih monedele convenite de Emitent si Dealerul respectiv.
Scadente

Sub rezerva respectarii tuturor legilor, reglementarilor si directivelor aplicabile, Obligatiunile
vor avea o scadenta minima de o luna, cu exceptia Obligatiunilor de Capital Subordonate, a
Obligatiunilor de Capital Subordonate pe Termen Scurt si a Obligatiunilor de Capital
Suplimentare si a Obligatiunilor de Capital Subordonate Suplimentare, care vor avea
scadente minime de cinci, doi si, respectiv, opt ani.

Tipul Obligatiunilor

Obligatiunile pot fi Obligatiuni Nationale sau Obligatiuni Internationale, conform specificatiei
din Conditiile Finale relevante. Obligatiunile Internationale pot fi NGN (care se pot constitui ca
si garantie eligibilda pentru politica monetara a Eurosystem, daca se specifica astfel n
Conditiile Finale relevante) sau CGN, conform Conditiilor Finale relevante. Erste Bank va
actiona n calitate de Aranjor, Dealer si Agent in cadrul emisiunilor de Obligatiuni Nationale,
care vor fi emise in limba germana sau engleza, guvernate de legislatia austriaca, iar
obligatiunile globale aferente acestor Obligatiuni Nationale vor fi depozitate la sau in numele
OeKB (si daca sunt depozitate astfel, pot fi decontate prin intermediul Euroclear si
Clearstream, Luxemburg) sau la ori in numele Emitentului sau pot fi detinute de investitori.

Pretul de emisiune

Obligatiunile pot fi emise la valoarea nominala sau cu aplicarea unui discount sau prime.
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Emisiuni unice (single issues) si emisiuni continue (tap issues)

Emisiunile de Obligatiuni Nationale pot fi emisiuni unice (Einzelemissionen), cand
Obligatiunile pot fi subscrise intr-o perioada de subscriere fixa, sau emisiuni continue
(Daueremissionen), cand Obligatiunile sunt disponibile pentru subscriere efectiv pe Tntreaga
duratd (sau o parte a duratei) Obligatiunilor, la alegerea Emitentului. Pretul de emisiune
pentru Obligatiunile emise Tn cadrul unei emisiuni continue este stabilit in Conditiile Finale la
inceputul duratei lor si dupa aceea este fixat in mod continuu de catre Emitent in functie de
conditiile de piatd predominante la diferite intervale de timp. In cazul emisiunilor continue,
valoarea totala nominala a Obligatiunilor emise in circulatie poate creste la diferite intervale
de timp, pe baza efectuarii de subscrieri, iar Emitentul, in acest caz, va specifica in Conditiile
Finale, la Data Emisiunii, limita superioara a valorii totale nominale a Obligatiunilor.

Dobéanda

Dobéanda fixa va fi platibila retroactiv la data sau datele din fiecare an specificata/specificate
in Partea A din Conditile Finale relevante, Obligatiunile cu Dobanda Variabila vor purta o
dobénda stabilita separat pentru fiecare Serie conform Partii A din Conditiile Finale relevante,
iar Obligatiunile cu Cupon Zero pot fi emise la valoarea nominala sau cu aplicarea unui
discount si nu sunt purtatoare de dobanda.

Obligatiuni Indexate

Platile aferente Obligatiunilor Indexate vor fi calculate prin raportare la respectivele actiuni
sau marfuri (sau cosul acestora) sau alt indice, rata de schimb valutar si/sau formula, conform
Partii A din Conditiile Finale relevante.

Obligatiuni legate de Capitalul Propriu

Platile aferente Obligatiunilor legate de Capitalul Propriu vor fi calculate prin raportare la
respectivele titluri de participare in mod individual sau la un cos de titluri de participare,
conform Partii A din Conditiile Finale relevante.

Obligatiuni legate de Fonduri

Platile aferente Obligatiunilor legate de Fonduri vor fi calculate prin raportare la respectivul
fond (sau cos ori portofoliu de fonduri), conform Partii A din Conditiile Finale relevante.

Obligatiuni legate de Credite

Obligatiunile legate de Credite pot fi emise raportat la una sau mai multe entitati de referinta
(conform Conditiilor Finale relevante). Detinatorii de Obligatiuni legate de Credite sunt expusi
riscului de credit al Emitentului si al entitatilor de referinta respective.

Obligatiuni legate de Marfuri

Platile aferente Obligatiunilor legate de Marfuri vor fi calculate prin raportare la o marfa sau
cos de marfuri, conform Partii A din Conditiile Finale relevante.

Obligatiuni Subordonate
Obligatiunile Subordonate pot fi emise sub forma de Capital Suplimentar, Capital Subordonat,
Capital Suplimentar Subordonat sau Capital Subordonat pe Termen Scurt in conformitate cu

cerintele stabilite la diferite intervale de timp de Legea Bancara austriaca din 1993, cu
modificarile ulterioare (Bankwesengesetz) (,Legea Bancara”).
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Obligatiuni de Nivel |

Obligatiunile de Nivel | pot fi emise Tn conformitate cu cerintele stabilite la diferite intervale de
timp cu privire la Capitalul hibrid de Nivel | (hybrides Kapital), potrivit prevederilor din
sectiunea 24 din Legea Bancara.

Obligatiuni Ipotecare (Pfandbriefe)

Obligatiunile Ipotecare (Pfandbriefe) sunt Obligatiuni care sunt garantate cu un portofoliu
separat de active garantate alcatuit in principal din ipoteci de prim rang asupra anumitor
proprietati imobiliare. Tn cazul falimentului Emitentului, detinatorii de Obligatiuni ipotecare
(Pfandbriefe) vor avea un drept preferential imediat ce urmeaza a fi satisfacut din portofoliul
de active garantate, exceptand cazul in care portofoliul de active garantate este transferat
unei alte institutii de credit.

Obligatiuni Garantate prin Creante fata de Sectorul Public
(Kommunalschuldverschreibungen) (Offentliche Pfandbriefe)

Obligatiunile Garantate prin Creante fata de Sectorul Public
(Kommunalschuldverschreibungen) (Offentliche Pfandbriefe) sunt garantate cu un portofoliu
separat de active garantate alcatuit in principal din creante din credite acordate unor entitati
guvernamentale din Statele Membre ale Spatiului Economic European si Elvetia sau creante
care beneficiaza de o garantie acordatd de catre una dintre aceste entitdti. In cazul
falimentului Emitentului, detinatorii de Obligatiuni Garantate prin Creante fatd de Sectorul
Public (Kommunalschuldverschreibungen) (Offentliche Pfandbriefe) vor avea un drept
preferential imediat care urmeaza a fi satisfacut din portofoliul de active garantate, exceptand
cazul In care portofoliul de active garantate este transferat unei alte institutii de credit.

Obligatiuni Garantate

Obligatiunile Garantate sunt garantate cu un portofoliu separat de active desemnate pentru a
garanta Obligatiunile Tn conformitate cu Legea austriaca privind Obligatiunile Bancare
Garantate (Gesetz Uber fundierte Bankschuldverschreibungen) si care sunt alcatuite in
principal din creante si titluri de valoare care sunt adecvate pentru investirea de active ale
minorilor, creante si titluri de valoare garantate cu o ipoteca inregistrata la un registru public,
si creante fata de anumite entitati guvernamentale, State Membre ale Spatiului Economic
European sau Elvetia, sau creante care beneficiaza de o garantie acordata de catre una
dintre aceste entitati. In cazul falimentului Emitentului, detinatorii de Obligatiuni Garantate vor
avea un drept preferential ce urmeaza a fi satisfacut din portofoliul de active garantate,
exceptand cazul in care activele garantate sunt transferate unei alte institutii de credit.

Obligatiuni Convertibile la Optiunea Emitentului

Obligatiunile Convertibile la Optiunea Emitentului (convertibile Tn actiuni, marfuri, valutd sau
fonduri sau cosuri de actiuni, marfuri, valuta sau fonduri, listate sau nelistate) pot fi emise, in
baza Programului, numai ca Obligatiuni Nationale, si, de aceea, vor fi guvernate de legea
austriaca si emise in limba germana sau engleza.

Alte Obligatiuni

Conditiile aplicabile Obligatiunilor cu Dobanda Mare, Obligatiunilor cu Dobanda Mica,
Obligatiunilor cu Dobanda Crescatoare, Obligatiunilor cu Dobanda Descrescatoare,
Obligatiunilor cu Dobénda Variabild Inversa, Obligatiunilor cu Dobanda Fixa-Variabila,
Obligatiunilor Structurate cu Dobénda Variabila, Obligatiunilor cu Rambursare Tn Rate,
Obligatiunilor In Doua Valute Inverse (Reverse Dual Currency Notes), Obligatiunilor in Doua
Valute Optionale (Optional Dual Currency Notes), Obligatiunilor Achitate Partial si oricaror
altor tipuri de Obligatiuni pe care Emitentul si orice Dealer pot conveni sa le emita, in baza
Programului, vor fi prevazute Tn Conditiile Finale relevante si/sau Tn Prospectul Suplimentar.

Page 75



Rascumparare

In cazul altor Obligatiuni decat Obligatiunile de Nivel |, Conditile Finale relevante vor
specifica faptul ca Obligatiunile: (i) nu pot fi rascumparate anterior scadentei lor declarate
(decét din motive fiscale, sau, exclusiv in cazul Obligatiunilor privilegiate, la aparitia unei
situatii de neindeplinire a obligatiilor, sau, exclusiv in cazul Obligatiunilor Ipotecare
(Pfandbriefe),  Obligatiunilor ~Garantate cu Creante fatd de Sectorul Public
(Kommunalschuldverschreibungen) (Offentliche Pfandbriefe) si al Obligatiunilor Garantate, la
aparitia unei situatii de neindeplinire a obligatiilor, alta decéat instituirea procedurilor de
faliment asupra activelor Emitentului); sau (ii) vor putea fi rascumparate, la alegerea
Emitentului si/sau a detinatorilor Obligatiunilor, prin notificarea detinatorilor Obligatiunilor sau
a Emitentului, dupa caz, in termenul specificat in Conditiile Finale relevante, la o data sau la
datele specificate anterior scadentei declarate si la pretul sau preturile si Tn conditiile indicate
in Conditiile Finale aplicabile.

Tn cazul Obligatiunilor de Nivel I, Conditiile Finale aplicabile vor indica faptul c& Obligatiunile
de Nivel | (i) nu vor avea o data scadenta si nu vor putea fi rascumparate la niciun moment la
alegerea Detinatorilor de Obligatiuni; (ii) vor putea fi rascumparate la alegerea Emitentului,
prin notificarea Detinatorilor Obligatiunilor in termenul indicat in Conditiile Finale aplicabile, la
sau ulterior datei ori datelor specificate si la pretul sau preturile si in conditiile indicate Tn
Conditiile Finale aplicabile. Obligatiunile de Nivel | pot fi rdscumparate de catre Emitent din
motive fiscale sau daca posibilitatea Emitentului, conform legii bancare din Austria, de a
atribui  Obligatiuni de Nivel | Fondurilor Proprii in scopul adecvarii capitalului pe baza
consolidata, se modifica Tn detrimentul Emitentului.

Clauza de gaj negativ, situatii de neindeplinire a obligatiilor gi clauza de declarare
simultana a exigibilitatii obligatiilor ca urmare a neindeplinirii culpabile a uneia dintre
ele

Obligatiunile vor contine o clauza de gaj negativ in ceea ce priveste Obligatiunile Privilegiate,
situatile de neindeplinire a obligatiilor (exceptand Obligatiunile de Nivel I) si (exceptand
Obligatiunile Ipotecare (Pfandbriefe), Obligatiunile Garantate cu Creante fata de Sectorul
Public (Kommunalschuldverschreibungen) (Offentliche Pfandbriefe), Obligatiunile de Nivel | si
Obligatiunile Garantate) clauze de declarare simultana a exigibilitatii obligatiilor ca urmare a
neindeplinirii culpabile a uneia dintre ele, asa cum sunt acestea prevazute Tn Termenii Si
Conditiile Obligatiunilor.

Listarea

Pentru admiterea Programului pe Piete, se va depune cerere la Bursa din Viena. Obligatiunile
emise prin Program pot fi admise spre tranzactionare pe Piete sau la orice alte burse sau pe
piete reglementate sau nereglementate.

Legea aplicabila

Obligatiunile Internationale vor fi guvernate de legea engleza sau legea austriaca.
Obligatiunile Nationale vor fi guvernate de legea austriaca. Obligatiunile Ipotecare
(Pfandbriefe), Obligatiunile  Garantate prin Creante fatd de Sectorul Public
(Kommunalschuldverschreibungen) (Offentliche Pfandbriefe) si Obligatiunile Garantate vor fi
intotdeauna guvernate de legea austriaca, iar clauzele de subordonare ale Conditillor 3(b) si
3(c) si stabilirea Fondurilor Repartizabile vor fi guvernate de legea austriaca.

Utilizarea sumelor
Sumele nete obtinute din emisiunea de Obligatiuni vor fi utilizate de Erste Bank pentru

scopuri de finantare generale si, Tn cazul Obligatiunilor Subordonate si al Obligatiunilor de
Nivel I, pentru consolidarea bazei de capital a Emitentului.
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Factori de Risc privind Obligatiunile

Potentialii investitori vor avea Tn vedere faptul c& riscurile descrise mai jos nu sunt singurele
riscuri legate de Obligafiuni. Emitentul a descris numai acele riscuri aferente Obligafiunilor pe
care le considerd importante si pe care le cunoaste la momentul actual. Pot exista riscuri
suplimentare pe care Emitentul, la momentul actual, nu le considera importante sau de care
nu are cunostin{d, iar oricare dintre aceste riscuri ar putea influenfa preful de piatgd al
Obligafiunilor Definatorilor sau ar putea determina ca dobéanzile si valoarea nominald primite
din astfel de Obligafiuni s& fie mai scdzute decéat cele anticipate:

Riscul de lichiditate

Nu se poate garanta dezvoltarea unei piete secundare lichide pentru Obligatiuni sau, in cazul
dezvoltarii acesteia, nu se poate garanta ci va avea continuitate. In cazul unei piete
nelichide, este posibil ca un investitor sa nu poata vinde Obligatiunile detinute la preturi de
piata echitabile.

Riscul pretului de piata
La orice vanzare de Obligatiuni, Detinatorii acestora pot fi expusi riscului pretului de piata.
Riscul rascumpararii inainte de scadenta

Tn cazul in care, potrivit Termenilor si Conditiilor, oricare dintre Obligatiuni sunt rascumpérate
anterior scadentei, un detinator de astfel de Obligatiuni poate fi expus riscurilor, inclusiv
riscului ca investitia sa produca un randament mai scazut decét cel asteptat.

Riscul valutar

Detinatorul unei Obligatiuni denominata Tn moneda straina sau al unei Obligatiuni in Doua
Valute poate fi expus unor modificari cu efect advers ale cursurilor de schimb valutar, care pot
afecta randamentul acestor Obligatiuni.

Obligatiuni cu Dobanda Variabila

Detinatorul unei Obligatiuni cu Dobanda Variabila poate fi expus riscului unor niveluri
fluctuante ale ratei dobanzii si al unor venituri incerte din dobanzi. Obligatiunile cu dobanda
variabila pot include multiplicatori sau alti factori de influenta, limite superioare sau niveluri
minimale, sau orice combinatie a acestor caracteristici sau a altor caracteristici similare.
Valoarea de piata a unor astfel de Obligatiuni cu dobanda variabila structurate tinde sa fie mai
volatila decét valoarea de piata a Obligatiunilor cu dobéanda variabila conventionale.

Obligatiuni Indexate

Detinatorul unei Obligatiuni cu Dobanda Indexata poate fi expus riscului unor niveluri
fluctuante ale ratei dobéanzii si al unor venituri incerte din dobanzi si poate, in anumite situatii,
sa nu primeasca deloc dobanda. Detinatorul unor Obligatiuni cu Pret de Rascumparare
Indexat poate fi, de asemenea, expus incertitudinii cu privire la suma de rascumparare a
acestor Obligatiuni si este posibil ca, in anumite circumstante, sa nu primeasca nimic din
valoarea nominala. Randamentul unei Obligatiuni Indexate poate fi negativ si un investitor
poate sa piarda integral sau partial valoarea investitiei sale.

Obligatiuni Structurate
O investitie Tn Obligatiuni, a caror prima si/sau dobanda, sau valoare nominala se determina
in raport cu una sau mai multe valori ale unor valute, marfuri, rate ale dobanzii sau alti indici

sau formule, fie direct sau invers, poate atrage dupa sine riscuri semnificative, neasociate
investitiilor similare n titluri de creanta conventionale, inclusiv riscul ca rata dobanzii rezultata
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sa fie mai mica decét cea platitd la acelagi moment pentru un titlu de creantd conventional
si/sau ca investitorul sa piarda valoarea nominala a Obligatiunilor sale, integral sau ntr-o
proportie substantiala.

Obligatiuni legate de Capitalul Propriu

O investitie Tn Obligatiuni cu Dobanda legata de Capitalul Propriu sau in Obligatiuni cu Pretul
de Rascumparare legat de Capitalul Propriu poate prezenta riscuri similare celor asociate
unei investitii directe Tn actiunile (sau in cosul de actiuni) aflate la baza acestor Obligatiuni, si,
in consecinta, investitorii vor obtine consultantd corespunzatoare. In cazul Obligatiunilor cu
Pretul de Rascumparare legat de Capitalul Propriu, investitorul poate pierde valoarea
investitiei sale, integral sau partial.

Obligatiuni legate de Fonduri

O investitie Tn Obligatiuni cu Dobanda legata de Fonduri sau in Obligatiuni cu Pretul de
Rascumparare legat de Fonduri poate prezenta riscuri similare celor asociate unei investitii
directe in fondul (sau n cosul de fonduri) aflat la baza acestor Obligatiuni, si, in consecinta,
investitorii vor obtine consultantd corespunzatoare. In cazul Obligatiunilor cu Pretul de
Rascumparare legat de Fonduri, investitorul poate pierde valoarea investitiei sale, integral
sau partial.

O investitie Tn Obligatiuni care, din punct de vedere economic, reprezinta un fond de risc
(hedge fund), prezinta un grad ridicat de risc. Prin urmare, doar o mica parte a fondurilor
disponibile ar trebui investita in astfel de Obligatiuni si nu toate fondurile disponibile sau
fondurile finantate prin credit trebuie investite in astfel de Obligatiuni. O investitie in astfel de
Obligatiuni va fi oferita investitorilor cu experienta in domeniul investitiilor. Investitorii trebuie
sa participe la investitie doar daca se afla n situatia de a aprecia cu grija riscul implicat de
respectivele Obligatiuni.

Obligatiuni legate de Credite

Detinatorul de Obligatiuni legate de Credite este expus riscului de credit al Emitentului gi
riscului de credit al uneia sau mai multor entitati de referintd (dupa cum se specifica in
Conditiile Finale aplicabile). Nu exista garantii ca detinatorii unor asemenea Obligatiuni vor
primi intreaga valoare nominald a acestor Obligatiuni si dobanda aferenta acestora iar, in
ultima instanta, obligatia Emitentului de a plati valoarea nominald a acestor Obligatiuni poate
fi chiar redusa la zero.

Obligatiuni legate de Marfuri

Platile privind Obligatiunile legate de Marfuri vor depinde de performanta marfii aflate la baza
respectivei Obligatiuni. Performanta marfii respective poate sa scada sau sa creasca si nu
exista asigurari cu privire la performanta viitoare a marfii aflate la baza respectivei Obligatiuni.
Obligatiunile legate de Marfuri implica riscuri complexe, care includ, printre altele, riscul
pretului marfii, riscul de credit si/sau riscuri politice si economice de ordin general.

Obligatiuni Subordonate si Obligatiuni de Nivel |

In cazul lichidarii sau instituirii procedurii de faliment asupra activelor Emitentului, obligatiile
Emitentului cu privire la Obligatiunile Subordonate si la Obligatiunile de Nivel | vor fi
subordonate creantelor unor alti creditori ai Emitentului (dupa cum se specifica in Termenii si
Conditiile Obligatiunilor), astfel Tncat nicio suma aferenta acestor Obligatiuni nu va putea fi
platita intr-o astfel de situatie Tnainte de plata integrala a creantelor tuturor acestor creditori ai
Emitentului. De asemenea, creantele detinatorilor de Obligatiuni de Nivel | vor fi subordonate
creantelor detinatorilor de Obligatiuni Subordonate, astfel incat detinatorii Obligatiunilor de
Nivel | vor primi plata aferenta Obligatiunilor de Nivell numai daca toate creantele
detinatorilor de Obligatiuni Subordonate au fost platite integral.
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Obligatiuni Convertibile la Optiunea Emitentului

Obligatiunile Convertibile la Optiunea Emitentului expun investitorul la fluctuatii ale preturilor
de piata atat ale Obligatiunilor, cat si ale activului aflat la baza acestora, precum si la toate
riscurile asociate unei investitii directe in activul aflat la baza acestor Obligatiuni.

Riscuri legate de piata in general

Investitorii in Obligatiuni pot fi expusi unor riscuri specifice pietei, inclusiv riscul de a nu putea
vinde Obligatiunile la preturi care sa asigure un randament comparabil cu cel al unor investitii
similare care au o piatd secundara dezvoltatd. De asemenea, daca valoarea nominala si
dobénda aferente oricaror Obligatiuni sunt platite Tntr-o Moneda Prestabilita, investitorii pot fi
supusi riscului de schimb valutar sau riscului de a se impune masuri de control al ratei de
schimb.

Activitatea Erste Bank
Structura organizationala

DIE ERSTE osterreichische Spar-Casse Bank Aktiengesellschaft a fost nfiintata tn 1819 n
Austria, schimbandu-si denumirea in Erste Bank der oesterreichischen Sparkassen AG la
data de 4 octombrie 1997, in urma fuziunii cu GiroCredit Bank Aktiengesellschaft der
Sparkassen. Erste Bank este inregistrata in Registrul Comertului din Austria (Firmenbuch) de
pe langa Tribunalul Comercial Viena (Handelsgericht Wien) ca societate pe actiuni
(Aktiengesellschaft).

Organele de Administratie, de Conducere si de Supraveghere ale Erste Bank sunt formate n
prezent din noua Membri ai Consiliului Director (definit mai jos), optsprezece Membri ai
Consiliului de Supraveghere (definit mai jos), inclusiv sase reprezentanti ai consiliului de
personal si sase reprezentanti ai Autoritati de Supraveghere, inclusiv. Comisarul
Guvernamental pentru Obligatiuni Garantate si Administratorii pentru Obligatiuni Ipotecare
(Pfandbriefe) si  Obligatiuni Garantate prin Creante fatd de Sectorul Public
(Kommunalschuldverschreibungen) (Offentliche Pfandbriefe).

Capitalul social

La sfarsitul lunii iunie 2007, capitalul social al Erste Bank era de 632.536.250 EUR, divizat in
316.268.125 actiuni ordinare.

Actiunile Erste Bank sunt listate si tranzactionate oficial la Bursa de Valori din Viena
(Amtlicher Handel) si la Bursa de Valori din Praga.

La 31 mai 2007, actionarii majoritari ai Erste Bank erau DIE ERSTE 0&sterreichische Spar-
Casse Privatstiftung (30,6%), Capital Research and Management Company (peste 5%) si
Austria Versicherungsverein auf Gegenseitigkeit (4,9%). La 31 mai 2007, procentul detinut de
public era de 59,5% (din care toate Casele de Economii detineau 6,7%, iar salariatii Erste
Bank detineau 3,0%).

Informatii financiare
Informatiile financiare de mai jos sunt extrase din situatiile financiare anuale consolidate
auditate ale Erste Bank pentru anii incheiati la 31 decembrie 2006 si 31 decembrie 2005

(actualizate). Informatiile financiare pentru 2005 au fost actualizate conform IAS 19
modificate, Tn anticiparea aplicarii IFRS 7 incepand cu ianuarie 2007.
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2006 2005
(actualizate)

miliarde €
Active totale 181,7 152,7
Venit net din dobanzi 3,2 2,8
Profit anual nainte de impozitare 15 1,2
Profit anual dupa impozitare 1,2 0,9
Profit net dupa participatiile minoritare 0,9 0,7

Prezentarea activitatilor

Pentru a tine cont de diferentele inregistrate in ceea ce priveste rata cresterii intre pietele
geografice principale ale Erste Bank, activitatea acesteia este impartitad din punct de vedere
geografic ntre Austria, Europa Centrala, Clienti Internationali si Centrul pentru Corporatii.
Regiunea Austria este la randul sau divizata in patru segmente de activitate: Case de
Economii /Haftungsverbund, Retail banking si Ipoteci (anterior, Retail banking si Imobiliare),
Clienti Corporatisti — Societati Mari si Operatiuni Bancare Comerciale si de Investitii.

Austria
Case de economii /Haftungsverbund

Segmentul Case de Economii /Haftungsverbund cuprinde Tn prezent un numar total de 43 de
case de economii austriece, consolidate ca urmare a afilierii lor la Haftungsverbund. Aceste
43 de case de economii includ atat casele de economii la care Erste Bank detine mai putin de
jumatate din capitalul social, cat si casele de economii la care Erste Bank nu detine nicio
participatie.

Retail Banking si Ipoteci

Segmentul Retail Banking si Ipoteci cuprinde toate activitatile Grupului din cele trei unitati de
afaceri: Retail, Ipoteci si Clienti Corporatisti — Societati Mici si Mijlocii si include casele de
economii la care Erste Bank este actionar majoritar. Datorita procentului mare de persoane
fizice din baza de clienti a Erste Bank, activitatile privind fondurile de investitii, de private
banking si de administrare de portofoliu sunt, de asemenea, incluse in acest segment.

Clienfi Corporatisti — Societéafi Mari

Segmentul Clienti Corporatisti — Societati Mari furnizeaza servicii societatilor din Austria si din
strainatate cu venituri anuale mai mari de aproximativ 175 milioane EUR, care activeaza pe
una sau mai multe din pietele principale ale Erste Bank.

Operatiuni Bancare Comerciale si de Investifii

Segmentul Operatiuni Bancare Comerciale si de Investitii al Grupului include activitatile de
administrare de active/pasive si alte activitati de trezorerie si activitati de investment banking.
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Europa Centrala

Initial, Erste Bank si-a definit piata interna extinsa ca fiind reprezentata de tarile invecinate ale
Austriei din Europa Centrald, avand o populatie totala de peste 40 de milioane de persoane.
In urmé&toarea etapa a dezvoltarii sale strategice, Erste Bank si-a extins piata interna la
regiunile adiacente (inclusiv al doilea val de tari candidate la integrarea inh UE din Europa de
Est si de Sud-Est si orice alti potentiali candidati la UE). Erste Bank considera ca principalul
criteriu de reusita in retail banking Tn aceasta regiune este prezenta puternica pe piata si, prin
urmare, obiectivul pe termen lung al Erste Bank este obtinerea unei cote de piata de 15 — 20
% 1n fiecare dintre aceste tari. Pentru a ocupa aceasta pozitie pe piata, Grupul anticipeaza ca
se va baza atét pe preluari strategice, cat si pe cresterea interna.

Participafii directe ale Erste Bank Tn Europa Centrald gi de Est (la 31 decembrie 2006)

Cota de

Tara Filiala Erste Bank participare
Republica Ceha .........ccccocoiiiiiiii Ceska spofitelna, a.s. 98,0%
Republica Slovaca...........ccccccevviiiiii, Slovenska sporitelna, a.s. 100,0%
UNQANa .ooovvviiiiiiiiiiiiicee e Erste Bank Hungary Rt. 99,9%
Croatia....vveee e Erste & Steiermérkische banka, d.d.  54,7%
SEIDIA .uuviiiiiiiiiiiii Erste Bank a.d. Novi Sad 100,0%
ROMANIA ...ccooiiiiiiiiiiee e Banca Comerciala Roméana S.A. 69,2%

in ianuarie 2007, Erste Bank a finalizat preluarea integrald a capitalului social al Bank
Prestige din Ucraina

Sursa: Raportul Anual 2006.
Operatiuni Internationale

Departamentul Operatiuni Internationale cuprinde activitatea sucursalelor Erste Bank din
Londra, New York si Hong Kong, precum si operatiunile din strainatate ale Erste Bank Viena,
inclusiv tranzactiile interbancare care nu sunt operate de departamentul de trezorerie al Erste
Bank.

Centrul pentru Corporatii

Segmentul Centrul pentru Corporatii sustine atingerea obiectivelor strategice ale Erste Bank
prin furnizarea unor servicii de marketing, de organizare si de tehnologia informatiilor, inclusiv
servicii e-business.

Factori de risc ai Emitentului

Emitentul poate fi supus in special urmétoarelor riscuri, care trebuie analizate cu atenfie
impreund cu celelalte informatii din prezentul Prospect, inainte de luarea oricdrei decizii de
investifii. Potentialii investitori trebuie s& refind faptul cd riscurile descrise mai jos nu sunt
singurele riscuri la care este expus Emitentul. Emitentul a descris numai acele riscuri legate
de activitatea, operafiunile, situafia financiara sau clienfii potenfiali ai acestuia, riscuri pe care
le considera semnificative si pe care le cunoagte in prezent. Pot exista riscuri suplimentare pe
care Emitentul, la momentul actual, le considera nesemnificative sau pe care nu le cunoaste,
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ins& oricare dintre aceste riscuri ar putea avea un efect asupra pozifiei sale financiare gi
asupra rezultatelor operafiunilor.

Riscurile de piata ar putea determina scaderea valorii activelor Emitentului si ar putea
influenta negativ situatia financiara si rezultatele operatiunilor acestuia.

Emitentul are o expunere semnificativa la riscul de credit si de contrapartida.
Cresterea performantei operationale a Emitentului, nivelurile pierderilor din credite
sau deprecierile si scaderea valorii activelor ar putea afecta negativ rezultatele sale.

Filialele Emitentului din Europa Centrala si de Est sunt supuse unui risc politic si
economic ridicat asociat acestor tari.

Realizarea altor preluari si/sau identificarea unor noi obiective Tn vederea preluarii
poate fi dificila. Viitoarele preluari pot contine pasive ascunse si se pot dovedi dificil
de integrat Tn cadrul Grupului.

Volatilitatea ratelor dobanzii poate afecta negativ rezultatele operatiunilor Emitentului.

Emitentul este supus riscului de lichiditate.

Fluctuatiile monedelor in care Grupul genereaza venituri si efectueaza cheltuieli ar
putea afecta negativ veniturile si fluxul de numerar al acestuia.

Modificarile legilor ori reglementarilor existente sau viitoare din tarile in care Grupul
isi desfasoara activitatea pot avea un impact semnificativ asupra rezultatelor
operatiunilor acestuia.

Concurenta este ridicata in tarile in care Grupul Tsi desfasoara activitatea si poate
creste semnificativ Tn viitor.

Erste Bank este expusa unui numar de riscuri operationale, in special nefunctionarea
sau functionarea defectuoasa a sistemelor sale IT.
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SLOVENIAN TRANSLATION
OF THE SUMMARY OF THE PROGRAMME

The following translation of the original summary is separate to this Prospectus. It
does not form part of the Prospectus itself and has not been approved by the FMA. The
EMA has not reviewed it for consistency with the original summary.

Taprevod originalnega izvlie€ka je loéen od teqga prospekta. Ni del prospekta in ni bil
odobren s strani FMA. FMA tudi ni pregledala njegove konsistentnosti z originalnim
izvleékom

IZVLECEK PROGRAMA

Ta povzetek je treba brati kot uvod v prospekt. Vlagatelj naj pred vsako odloéitvijo za vlaganje
v dolzniske vrednostne papirje preuci celoten prospekt in tudi dokumente, ki so priloZeni kot
referenca. Po izvedbi ustreznih dolo¢b Direktive o prospektu v vsaki drzavi ¢lanici Evropskega
gospodarskega prostora (“drzava clanica EGP”), bodo odgovorne osebe civilnopravno
odgovorne na podlagi povzetka, ¢e je zavajajo¢, netocen ali neskladen, kadar se bere skupaj
z drugimi deli prospekta. Kadar se v zvezi z informacijami v prospektu na sodiscu v drZavi
clanici EGP vloZi zahtevek, se lahko po nacionalni zakonodaji te drZzave c¢lanice od toznika
zahteva, da krije stroske prevoda prospekta pred zacetkom sodnega postopka.

V tem izvlecku uporabljeni izrazi pisani z veliko zacetnico imajo pomen kot dolo¢en v Pogojih
za spodaj navedene Dolzniske vrednostne papirje.

Dolzniski vrednostni papirji
Denominacije Dolzniskih vrednostnih papirjev

Dolzniski vrednostni papirji bodo izdani v takSnih denominacijah kot so dogovorjene med
Izdajateljem in zadevnim Trgovcem.

Dospelosti

V skladu z veljavnim pravom, predpisi in smernicami, bodo Dolzniski vrednostni papirji imeli
minimalno dospelost enega meseca, razen Podrejenih kapitalskih zapisov, Kratkorocnih
podrejenih kapitalskih zapisov in Dodatnih kapitalskih zapisov in Podrejenih dodatnih
kapitalskih zapisov, ki bodo imeli minimalno dospelost petih, dveh oziroma osmih let.

Oblika dolzniskih vrednostnih papirjev

Dolzniski vrednostni papirji so lahko Domaci dolzniski vrednostni papirji ali Mednarodni
dolzniski vrednostni papirji, kot dolo¢eno v Konénih pogojih. Mednarodni dolzniski vrednostni
papirji so lahko NGN-ji (ki lahko, €e je tako dolo¢eno v zadevnih Konénih pogojih, sluzijo kot
ustrezno zavarovanje za monetarno politiko sistema evra) ali CGN-ji, kot dolo¢eno v zadevnih
Konénih pogojih. Erste bank bo delovala kot Organizator, Trgovec in Agent v zvezi z
Domacimi dolzniskimi vrednostnimi papirji, ki bodo izdani v nemskem ali angleskem jeziku, za
katere bo veljalo Avstrijsko pravo in globalni dolzniski vrednostni papirji, ki se nanaSajo na
Domace dolzniske vrednostne papirje, ki bodo deponirani pri ali na raun OeKB (in tako
deponirani so se lahko poravnavajo preko Euroclear in Clearstream, Luksemburg) ali pri ali
na racun lzdajatelja ali bodo v posesti investitorjev.

Cena ob izdaji

Dolzniski vrednostni papirji se lahko izdajo po ceni, ki je enaka glavnici ali iz diskontom ali
premijo.
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Enkratne izdaje in trajne izdaje

Izdaje Domacih dolzniskih vrednostnih papirjev so lahko enkratne izdaje (Enkratne izdaje), pri
katerih se DolzniSki vrednostni papirji vpisujejo v fiksnem obdobju vpisovanja ali trajne izdaje
(Trajne izdaje), pri katerih so dolzniski vrednostni papirji na voljo za vpisovanje skozi celotno
obdobje (ali del) veljavnosti DolzniSkega vrednostnega papirja na podlagi diskrecije
Izdajatelja. Izdajna cena za DolznisSke vrednostne papirje izdane na podlagi trajne izdaje je
dolocena v Konénih pogojih na zacetku njihove veljavnosti, za tem pa je doloCena s strani
Izdajatelja v skladu s trznimi pogoji. V primeru nadaljnjih izdaj, lahko skupna glavnica
nezapadlih Dolzniskih vrednostnih papirjev zraste na podlagi vpisov in |zdajatelj bo v takem
primeru na lzdajni dan doloc€il zgornji limit skupne glavnice Dolzniskih vrednostnih papirjev in
Kon¢nih pogojev.

Obresti

Fiksne obresti bodo izplacljive za nazaj na dan ali ob dnevih vsakega leta kot je vsak dolo¢en
v Delu A zadevnih Konénih pogojev, Dolzniski vrednostni papirji z drse€o obrestno mero bodo
prinasali obresti doloCene posebej za vsako Serijo kot dolo¢eno v Delu A zadevnih Konénih
pogojev in Brezkuponski dolzniski vrednostni papirji se lahko izdajo po vrednosti glavnice ali
ob diskontu in ne bodo prinasali obresti.

Indeksirani dolzniski vrednostni papirji

IzplaCila v zvezi z indeksiranimi Dolzniskimi vrednostnimi papirji bodo izracunana s
sklicevanjem na taksno delnico ali blago (ali koSarico le-teh) ali drugi indeks, te¢aj tuje valute
in/ali formulo, kot dolo¢eno v Delu A zadevnih Konénih pogojev.

Dolzniski vrednostni papirji vezani na te€aj lastniskih vrednostnih papirjev

Izplacila v zvezi z DolzniSkimi vrednostnimi papirji vezanimi na tecaj lastniskih vrednostnih
papirjev bodo izracunana s sklicevanjem na takSen lastniski vrednostni papir ali kosarico le
teh, kot dolo¢eno v Delu A zadevnih Konénih pogojev.

Dolzniski vrednostni papirji vezani na te€aj sklada

Izplacila v zvezi z Dolzniskimi vrednostnimi papirji vezanimi na te€aj sklada bodo izraCunana
s sklicevanjem na takSen sklad (koSarico ali portfelj le teh), kot doloceno v Delu A zadevnih
Konénih pogojev.

Dolzniski vrednostni papirji vezani na kredit

Dolzniski vrednostni papirji vezani na kredit so lahko izdani nanasajo¢ se na eno ali vec
referencnih subjektov (kot dolo¢eno v zadevnih Koncénih pogojih). Imetniki Dolzniskih
vrednostnih papirjev vezanih na kredit so izpostavljeni kreditnim tveganjem lzdajatelja in
taksnih referencnih subjektov.

Dolzniski vrednostni papirji vezani na blago

Izplacila v zvezi z Dolzniskimi vrednostnimi papirji vezanimi na blago bodo izraCunana s
sklicevanjem na takSno blago ali koSarico blaga, kot dolo¢eno v Delu A zadevnih Konénih
pogojev.

Podrejeni dolzniski vrednostni papirji

Podrejeni dolzniski vrednostni papirji so lahko izdani v obliki Dodatnega kapitala, Podrejenega
kapitala, Podrejenega dodatnega kapitala ali Kratkoro¢nega Podrejenega kapitala v skladu z

obcasnimi zahtevami avstrijskega Zakona o banc¢nistvu z leta 1993 in njegovimi dopolnili
(Bankwesengesetz) (»Zakon o ban¢nistvu).
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Temeljni dolzniski vrednostni papirji

Temeljni dolzniski vrednostni papirji so lahko izdani v skladu z ob&asnimi zahtevami po
hibridnemu temeljnemu kapitalu (hibridni kapital) kot je dolo€eno v 24. ¢lenu Zakona o
banc¢nistvu.

Pfandbriefe (Hipotekarne obveznice)

Pfandbriefe (Hipotekarne obveznice) so Dolzniski vrednostni papirji, zavarovani z lo¢enim
fondom kritnih sredstev vec€inoma sestavljeni iz prvovrstnih hipotek na dolocenih
nepremicninah. V primeru steCaja lzdajatelja bodo imetniki Pfandbriefe (Hipotekarnih
obveznic) imeli takojSno prednostno pravico, da se poplacajo iz fonda kritnih sredstev, razen
e je fond kritnih sredstev prenesen na drugo kreditno institucijo.

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Obveznice javnega
sektorja)

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Obveznice javnega sektorja) so
zavarovane z lo¢enim fondom kritnih sredstev ve€inoma sestavljen iz zahtevkov za vrnitev
posojil proti dolo¢enim drzavnim subjektom iz drzav clanic Evropskega gospodarskega
prostora in Svice ali zahtevkov iz garancij danih s strani teh subjektov. V primeru steaja
Izdajatelja, bodo imetniki Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Obveznice javnega sektorja) imeli takojSnjo prednostno pravico, da se poplacajo iz fonda
kritnih sredstev, razen Ce je fond kritnih sredstev prenesen na drugo kreditno institucijo.

Kritne obveznice

Kritne obveznice so zavarovane z lo¢enim fondom kritnih sredstev, ki so namenjena za kritje
Dolzniskih vrednostnih papirjev v skladu z avstrijskim Zakonom o Kritnih banénih obveznicah
(Gesetz Uber fundierte Bankschuldverschreibungen) in jih ve€inoma sestavljajo zahtevki in
vrednostni papirji, ki so primerni za vlaganja sredstev mladoletnikov, zahtevkov in vrednostnih
papirjev zavarovanih z hipotekami registriranimi v javhem registru, zahtevki proti dolo¢enim
drzavnim subjektom, drzav &lanic Evropskega gospodarskega prostora ali Svice, ali zahtevki
iz garancij danih s strani enega od teh subjektov. V primeru ste€aja lzdajatelja bodo imetniki
Kritnih obveznic imeli takojSnjo prednostno pravico, da se poplacajo iz fonda kritnih sredstev,
razen Ce je fond kritnih sredstev prenesen na drugo kreditno institucijo.

Obratno zamenljivi dolzniski vrednostni papirji

Obratno zamenljive obveznice (zamenljive v kapitalske deleze, blago, tuje valute ali sklade ali
kosarice le-teh, ki kotirajo ali pa tudi ne) so lahko izdane po Programu samo kot Domaci
dolzniski vrednostni papirji in bo zanje zato veljalo avstrijsko pravo in bodo izdani ali v
nemskem ali angleskem jeziku.

Drugi dolzniski vrednostni papirji

Pogoji ki veljagjo za DolzniSke vrednostne papirje z visoko obrestno mero, Dolzniske
vrednostne papirje z nizko obrestno mero, DolzniSke vrednostne papirje z narasc¢ajoco
obrestno mero, DolzniSke vrednostne papirje s padajoCo obrestno mero, DolzniSke
vrednostne papirje z obrnjeno drseco obrestno mero, Dolzniske vrednostne papirje z obrestno
mero od fiksne do drsec€e, Dolzniske vrednostne papirje s strukturirano drseco obrestno mero,
Obroc¢ne dolzniSke vrednostne papirje, Obrnjene dvovalutne dolzniske vrednostne papirje,
Opcijske dvovalutne dolzniSke vrednostne papirje, Delno-placane dolzniske vrednostne
papirje in za vsako drugo vrsto dolzniskih vrednostnih papirjev, za katerih izdajo po Programu
se lzdajatelj in katerikoli Trgovec lahko dogovorita , bodo dolo¢eni v zadevnih Konc&nih
pogojih in/ali Dodatku k Prospektu.
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Odkup

V primeru Dolzniskih vrednostnih papirjev, razen Temeljnih dolzniSkih vrednostnih papirjev,
bodo zadevni Kon¢ni pogoji dolocali, da DolzniSki vrednostni papirji: (i) ne morejo biti
odkupljeni pred njihovo dospelostjo (razen zaradi davcnih razlogov, ali samo e gre za
prednostne DolzniSke vrednostne papirje, na podlagi uresni¢itve dogodka neizpolnitve, ali
samo Ce gre za Pfandbriefe (Hipotekarne obveznice), Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Obveznice javnega sektorja) in Kritnih obveznic, na podlagi
uresnic¢itve dogodka neizpolnitve, razen €e gre za zacetek steCajnega postopka nad sredstvi
Izdajatelja); ali (ii) da bodo odkupljivi z opcijo lzdajatelja in/ali z opcijo imetnikov DolzniSkih
vrednostnih papirjev na podlagi obvestila, danega v roku kot je dolo¢en v zadevnih Konénih
pogojih, imetnikom Dolzniskih vrednostnih papirjev oziroma lzdajatelju, odvisno od primera,
na dan ali ob dnevih dolo¢enih pred dospelostjo in po ceni ali cenah in pod pogoji kot so
doloceni v veljavnih Konénih pogojih.

V primeru Temeljnih dolzniskih vrednostnih papirjev bodo zadevni Konéni pogoji dolocali, da
Temeljni dolzniski vrednostni papirji (i) ne bodo imeli datuma dospelosti in ne bodo odkupljivi
z opcijo Imetnikov dolzniskih vrednostnih papirjev; (ii) da bodo odkupljivi z opcijo Izdajatelja
na podlagi obvestila, danega v roku kot je dolo¢en v zadevnih Kon&nih pogojih, imetnikom
Dolzniskih vrednostnih papirjev na dan ali ob dnevih dolo¢enih pred dospelostjo in po ceni ali
cenah in pod pogoji kot so dolo¢eni v veljavnih Konénih pogojih. Temeljne dolzniske
vrednostne papirje lahko lzdajatelj odkupi zaradi davénih razlogov, ali ¢e se lzdajateljeva
zmoznost pristevanja Temeljnih dolzniskih vrednostnih papirjev k Lastnim sredstvom za
namene ohranjanja kapitalske ustreznosti v Avstriji na konsolidirani osnovi po avstrijskem
Zakonu o banc¢nistvu spremeni v $kodo Izdajatelja.

Prepoved zastave, Dogodek neizpolnitve in Verizna neizpolnitev

Dolzniski vrednostni papirji bodo v zvezi s prednostnimi Dolzniskim vrednostnimi papirji
vsebovali prepoved zastave, dogodke neizpolnitve obveznosti (razen za Temeljne dolzniske
vrednostne  papirje) in  (razen za  Pfandbriefe  (Hipotekarne  obveznice),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Obveznice javnega sektorja),
Temeljne dolzniske vrednostne papirje in Krithe obveznice) dolocbe Verizne neizpolnitve, kot
dolo¢eno v Pogojih Dolzniskih vrednostnih papirjev.

Kotacija

Na Dunajsko borzo vrednostnih papirjev bo vlozena viloga za sprejem Programa na Trge.
Dolzniski vrednostni papirji izdano v skladu s Programom so lahko sprejeti v trgovanje na
Trgih ali na drugih organiziranih ali neorganiziranih trgih ali borzah.

Veljavno pravo

Za Mednarodne dolzniSke vrednostne papirje velja anglesko pravo ali Avstrijsko pravo. Za
Domace dolzniSke vrednostne papirje velja avstrijsko pravo. Za Pfandbriefe (Hipotekarne
obveznice), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Obveznice javnega
sektorja) in Kritne obveznice vedno velja avstrijsko pravo in za dolocbe podrejenosti Pogojev
3(b) in 3(d) in za dolocitev Razdeljivih sredstev bo veljalo Avstrijsko pravo.

Uporaba prihodkov
Neto prihodki od izdaje Dolzniskih vrednostnih papirjev bo Erste Bank uporabila za svoje

sploSne namene financiranja, v primeru Podrejenih dolzniskih vrednostnih papirjev in
Temeljnih dolzniskih vrednostnih papirjev pa za krepitev kapitalske osnove Izdajatelja.
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Dejavniki tveganja povezani z Dolzniskimi vrednostnimi papirji

Bodoci vlagatelji morajo upostevati, da tveganja, kot so opisana spodaj, niso samo tveganja
povezana z Dolzniskimi vrednostnimi papirji. 1zdajatel] je opisal samo tista tveganja povezana
z Dolzniskimi vrednostnimi papirji, za katere meni da so bistvena in katera so mu trenutno
poznana. Lahko obstajajo tudi dodatna tveganja za katera lzdajatelj meni, da trenutno niso
bistvena, ali mu niso poznana in lahko vplivajo na trzno ceno Dolzniskih vrednostnih papirjev
Imetnikov, ali lahko povzrocijo, da so obresti ali glavnica teh Dolzniskih vrednostnih papirjev
niZji kot pricakovano.

Likvidnostno tveganje

Nobenega zagotovila ni, da se bo oblikoval likviden sekundarni trg za DolzniSke vrednostne
papirje ali, ¢e se oblikuje, da bo trajen. Mozno je, da na nelikvidnem trgu vlagatelj ne bo
mogel prodati Dolzniskih vrednostnih papirjev po posteni trzni ceni.

Tveganja povezana s trzno ceno

Imetniki Dolzniskih vrednostnih papirjev so lahko izpostavljeni tveganjem povezanim s trzno
ceno ob vsaki prodaji Dolzniskih vrednostnih papirjev.

Tveganje pred€asnega odkupa

V primeru, da so katerikoli Dolzniski vrednostni papirji v skladu s Pogoji,odkupljeni pred
dospelostjo, je lahko imetnik tak$nih Dolzniskih vrednostnih papirjev izpostavljen tveganjem,
vkljuéno s tveganjem, da bo investicija imela nizji donos od pri¢akovanega.

Valutno tveganje

Imetnik DolzniSskega vrednostnega papirja denominiranega v tuji valuti ali Dvovalutnega
dolzniSkega vrednostnega papirja je lahko izpostavljen skodljivim spremembam tecajev tujih
valut, ki lahko vplivajo na donos taksnih Dolzniskih vrednostnih papirjev.

Dolzniski vrednostni papirji z drse€o obrestno mero

Imetnik DolzniSkega vrednostnega papirja z drseCo obrestno mero je lahko izpostavljen
tveganju spremembe stopenj obrestnih mer in negotovemu donosu iz obresti. Dolzniski
vrednostni papirji z drseco obrestno mero lahko vklju€ujejo multiplikatorje ali druge dejavnike
vzvoda, ali zgornje ali spodnje meje ali kakrSnekoli kombinacije takSnih oblik ali drugih
podobnih oblik. Trzna vrednost tak$nih strukturiranih Dolzniskih vrednostnih papirjev z drseco
obrestno mero je lahko bolj spremenljiva kot trzna vrednost konvecionalnih Dolzniskih
vrednostnih papirjev z drse€o obrestno mero.

Indeksirani dolzniski vrednostni papirji

Imetnik indeksiranih obrestnih dolzniskih vrednostnih papirjev je lahko izpostavljen tveganjem
spremenljivih stopenj obrestnih mer in negotovemu dohodku iz obresti, v dolocenih
okolis€inah lahko celo ne dobi nobenih obresti. Imetnik Indeksiranih odkupljivih dolzniskih
vrednostnih papirjev je tudi lahko izpostavljen negotovosti povezani z zneskom odkupa
Dolzniskih vrednostnih papirjev in lahko v dolocenih okolis€inah sploh ne dobi glavnice.
Donos na Indeksirane dolzniSke vrednostne papirje je lahko negativen in vlagatelj lahko
izgubi celoten vlozek ali njegov del.

Strukturirani dolzniski vrednostni papirji
Investicija v Dolzniske vrednostne papirje, pri katerih je premija in/ali obresti, ali glavnica

dolo¢ena s sklicevanjem na eno ali ve¢ vrednosti valut, blaga, obrestnih mer ali drugih
indeksov ali formul, neposredno ali obratno, lahko ima za posledico precejSna tveganja, ki
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niso povezana s podobnimi investicijami v konvencionalne dolZniSke vrednostne papirje,
vkljuéno s tveganji, da bo konéna obrestna mera nizja od tiste, ki jo v enakem obdobju
prinaSajo konvencionalni dolzniSki vrednostni papirji in/ali da vlagatelj lahko izgubi ves ali
precejsni del glavnice svojih Dolzniskih vrednostnih papirjev.

Dolzniski vrednostni papirji vezani na te€aj lastniskih vrednostnih papirjev

Investicija v Dolzniske vrednostne papirje vezane na tecaj lastniskih vrednostnih papirjev ali
Odkupljive DolzniSke vrednostne papirje vezane na tecaj lastniskih vrednostnih papirjev lahko
prinaSa podobna tveganja kot tista povezana z neposrednim vlaganjem v lastniSke
vrednostne papirje (ali koSarico le-teh), ki so osnova za te DolzniSke vrednostne papirje, zato
morajo vlagatelji ravnati skladno s tem nasvetom. V primeru Odkupljivih Dolzniskih
vrednostnih papirjev vezanih na te€aj lastniskih vrednostnih papirjev, lahko vlagatelj izgubi
vrednost celotne investicije ali njen del.

Dolzniski vrednostni papirji vezani na te€aj sklada

Investicija v dolzniSke vrednostne papirje kjer so obresti vezane na te€aj sklada in Odkupljive
dolzniSke vrednostne papirje vezane na te€aj sklada lahko prinasa podobna tveganja kot tista
povezana z neposrednim vlaganjem v sklad (ali kosarico lastniskega kapitala), ki je osnova za
te DolzniSke vrednostne papirje zato morajo vlagatelji ravnati skladno s tem nasvetom. V
primeru Odkupljivih Dolzniskih vrednostnih papirjev vezanih na tec¢aj sklada, lahko vlagatel;
izgubi vrednost celotne investicije ali njen del.

Investicija v Dolzniske vrednostne papirje, ki ekonomsko predstavljajo hedge sklad prinasajo
visoko stopnjo tveganja. Zato naj bo samo man;jsi del sredstev, ki so na voljo investiran v
tovrstne DolzniSke vrednostne papirje in ne vsa sredstva ali sredstva pridobljena na podlagi
posojila. Investicija v te dolzniSke vrednostne papirje bo ponujena vlagateljem s posebnim
investicijskim znanjem. Vlagatelji naj bi sodelovali v investiciji samo, ¢e so zmozni pazljivo
pretehtati vsa tveganja povezana z taksnimi Dolzniskimi vrednostnimi papirji.

Dolzniski vrednostni papirji vezani na kredit

Imetnik dolzniskih vrednostnih papirjev vezanih na kredit je izpostavljen kreditnim tveganjem
Izdajatelja in tveganjem povezanih z enim ali ve¢ referen¢nih subjektov (kot dolo¢eno v
veljavnih Konénih pogojih). Nobenega zagotovila ni, da bodo imetniki taksnih Dolzniskih
vrednostnih papirjev prejeli celotno glavnico in pripadajoce obresti in nenazadnje obveznosti
Izdajatelja do placila glavnice v zvezi s taksnimi DolzniSkimi vrednostnimi papirji so lahko celo
nic.

Dolzniski vrednostni papirji vezani na blago

Izplagila v zvezi z Dolzniskimi vrednostnimi papirji vezanimi na blago bodo temeljila na
gibanju cen blaga na katerem temeljijo. Cene referenénega blaga, se lahko gibljejo navzgor
ali navzdol, pri ¢emer ni nobenega zagotovila za prihodnje gibanje cen referen¢nega blaga.
Dolzniski vrednostni papirji vezani na blago vklju¢ujejo kompleksna tveganja, ki med drugim
vkljuujejo tudi tveganja gibanja cen blaga, kreditna tveganja in/ali politiCna in splosna
ekonomska tveganja.

Podrejeni dolzniski vrednostni papirji in Temeljni dolzniski vrednostni papirji

V primeru likvidacije ali zaCetka steCajnega postopka na sredstvih lzdajatelja, bodo
Izdajateljeve obveznosti v zvezi s Podrejenimi dolzniskimi vrednostnimi papirji in Temeljnimi
dolzniskimi vrednostnimi papirji podrejene zahtevkom dolo¢enih upnikov (kot doloceno v
Pogojih Dolzniskih vrednostnih papirjev) lzdajatelja, tako da v takem primeru ne bo nobenih
izplagil na podlagi teh Dolzniskih vrednostnih papirjev dokler zahtevki vseh lzdajateljevih
upnikov ne bodo v celoti poplacani. Poleg tega bodo zahtevki imetnikov Temeljnih dolzniskih
vrednostnih papirjev podrejeni zahtevkom imetnikov Podrejenih dolzniskih vrednostnih
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papirjev, tako da bodo imetniki Temeljnih dolZnidkih vrednostnih papirjev prejeli izplacilo v
skladu s Temeljnimi dolzniskimi vrednostnimi papirji samo, ¢e bodo zahtevki imetnikov
Podrejenih dolzniskih vrednostnih papirjev v celoti poplacani.

Obratno zamenljivi dolzniski vrednostni papirji

Obratno zamenljivi dolzniSki vrednostni papirji izpostavljajo vlagatelje spremembam trznih cen
tako Dolzniskih vrednostnih papirjev in sredstev na katerih temeljijo kot tudi vsem tveganjem
povezanimi z neposrednimi investicijami in temeljnimi sredstvi.

Tveganja na splosno povezana s trgom

Vlagatelji v DolzniSke vrednostne papirje se lahko soocijo z dolo¢enimi tveganji obi¢ajnimi za
trg, vkljucno s tveganjem, da se lahko zgodi, da ne bodo mogli prodati svojih Dolzniskih
vrednostnih papirjev po ceni, ki bo prinasala donos primerljiv s podobnimi investicijami na
sekundarnem trgu. Poleg tega, ¢e so glavnica in obresti katerihkoli Dolzniskih vrednostnih
papirjev izplatane v Doloceni valuti, so lahko vlagatelji izpostavljeni teCajnemu tveganju ali
tveganju vzpostavitve devizne kontrole.

Posli Erste Bank
Organizacijska struktura

Druzba DIE ERSTE 0sterreichische Spar-Casse Bank Aktiengesellschaft je bila ustanovljena
leta 1819 v Avstriji in je spremenila svoje ime v Erste Bank der oesterreichischen Sparkassen
AG 4. oktobra 1997 po zdruzitvi z GiroCredit Bank Aktiengesellschaft der Sparkassen. Erste
Bank je registrirana kot delniska druzba (Aktiengesellschaft) v Avstrijskem registru druzb
(Firmenbuch)) pri Trgovinskem sodi$¢u na Dunaju (Handelsgericht Wien).

Upravna, izvrsilna in nadzorna telesa Erste Bank trenutno sestavlja devet ¢lanov Uprave (kot
definirano spodaj), osemnajst ¢lanov Nadzornega sveta (kot definirano spodaj), vklju¢no s
Sestimi predstavniki sveta delavcev in Sestimi predstavniki Nadzornega organa vklju¢no z
Vladnim poverjenikom za Kritne obveznice, in Skrbniki za Pfandbriefe (Hipotekarne
obveznice), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Obveznice javnega
sektorja).

Osnovni kapital

Ob koncu junija 2007 je osnovni kapital Erste Bank znasal 632.536.250,00 EUR, razdeljen
na 316.268.125 navadnih delnic.

Delnice Erste Bank kotirajo in se z njimi uradno trguje na Dunajski borzi vrednostnih papirjev
(Amtlicher Handel) in Praski borzi vrednostnih papirjev.

Na dan 31. maj 2007 so vecinski delniCarji Erste Bank so bili DIE ERSTE 6sterreichische
Spar-Casse Privatstiftung (30.6 %), Capital Research and Management Company (vec¢ kot 5
%) in Austria Versicherungsverein auf Gegenseitigkeit (4.9 %). Delez v lasti javnosti je na dan
31. maj 2007 znasal 59.5 % (pri emer imajo vse hranilnice 6.7 % in usluzbenci Erste Bank
3.0 %).

Finanéne informacije
Spodaj navedene financne informacije, spodaj, so izlus€ene iz revidiranih konsolidiranih letnih
racunovodskih izkazov Erste Bank za leti, ki se kon€ata 31. decembra 2006 in 2005 (ponovno

revidirani). Financ¢ne informacije za leto 2005 so bile ponovno revidirane v skladu s
spremenjenimi IAS 19 in pripravo na veljavnost IFRS 7 od januarja 2007 naprej.
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2005
2006 (revidirano)

€ milijard
Skupaj sredstev 181.7 152.7
Neto dohodek iz obresti 3.2 2.8
Dobicek pred obdav¢itvijo za leto 15 1.2
Dobicek za leto po obdav itvi 1.2 0.9
Neto dobi¢ek po manjsinski kapitalski udelezbi 0.9 0.7

Pregled poslov

Da se lahko upostevajo razlike v stopnjah rasti med klju¢nimi geografskimi trgi Erste Bank, so
njeni posli geografsko razvrs€¢eni med Avstrijo, Srednjo Evropo, Mednarodnimi posli in
Korporacijskim centrom. Avstrijska regija je nadalje deljena na Stiri poslovne segmente:
Hranilnice/Haftungsverbund, Fizicne osebe in Hipoteke (prej Fizicne osebe in Nepremicnine),
Veliki podjetniski klienti in Trgovanje in Investicijsko banénistvo.

Avstrija
Hranilnice (Haftungsverbund)

Segment Hranilnic/Haftungsverbund trenutno obsega skupaj 43 avstrijskih hranilnic, ki so
konsolidirane kot posledica njihovega €lanstva v Zvezi hranilnic (Haftungsverbund). V teh 43
hranilnic so vklju€ene tako tiste v katerih ima Erste Bank manj kot polovi¢ni delez kot tudi tiste
v katerih Erste Bank ni udelezena.

Fizicne osebe in Hipoteke

Segment Fizi¢nih oseb in Hipotek obsega vse aktivnosti Skupine v treh poslovnih enotah:
Fizicne osebe, Hipoteke in Majhni in srednje veliki podjetniski klienti, kar vklju€uje hranilnice
katerih vecinski lastnik je Erste Bank. Zaradi velikega deleza fizicnih oseb med klienti Erste
Bank so tudi investicijski skladi, osebno banc¢nistvo in upravljanje portfeljev vkljueni v ta
segment.

Veliki podjetniski klienti

Segment velikih podjetniskih klientov opravlja storitve za podjetja v Avstriji in v tujini z letnimi
prihodki ¢ez 175 milijonov EUR in Se ve¢, ki poslujejo na enem ali ve¢ kljuénih trgih Erste
Bank.

Trgovanje in Investicijsko bancnistvo

Segment Trgovanja in Investicijskega banénistva vkljuCuje aktivnosti upravljanja s sredstvi in
druge dejavnosti zakladnistva, ter investicijskega bancnistva.

Srednja Evropa
V zacetku je Erste Bank definirala svoj razSirjen domaci trg kot trg Avstriji sosednjih drzav v
Srednji Evropi s skupnim Stevilom prebivalstva nad 40 milijonov. V naslednji fazi strateSkega

razvoja, je Erste Bank razsirila svoj domadi trg na bliznje regije (vklju€ujo¢ drugi val drzav, ki
si prizadeva za vstop v EU v vzhodni in jugo-vzhodni Evropi in druge potencialne kandidatke
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za vstop v EU). Erste Bank verjame, da je klju¢ do uspeha manjsih ban¢nih poslih s fizi€nimi
osebami v tej regiji doseganje visoke stopnje prisotnosti na trgu in v skladu s tem je
dolgorocni cilj Erste Bank doseci trzni delez 15 — 20 % v vsaki od teh drzav. Skupina
namerava doseci takSno pozicijo na trgu z ciljnimi nakupi in organsko rastjo.

Neposredno lastnistvo Erste Bank v srednji in vzhodni Evropi (na dan 31. december
2006)

Drzava Héerinska banka Erste Bank Lastnistvo
Ceska Ceska spofitelna, a.s. 98.0%
Slovaska Slovenska sporitelna, a.s. 100.0%
MadZarska Erste Bank Hungary Rt. 99.9%
Erste & Steiermarkische banka,
Hrvaska d.d. 54.7%
Srbija Erste Bank a.d. Novi Sad 100.0%
Romunija Banca Comerciala Roméana S.A. 69.2%

Januarja 2007 je Erste Bank zakljucila nakup 100 % osnovnega kapitala Bank Prestige v
Ukrajini.

Vir: Letno porocilo 2006
Mednarodni posli

Enota Mednarodnih poslov obsega posle podruznice Erste Bank v Londonu, New Yorku in
Hong Kongu in tudi vkljucuje posle dunajske Erste Bank s tujino, vklju¢no s tistimi med-
ban&nimi transakcijami, ki jih ne opravi enota zakladnistva Erste Bank.

Korporacijski center

Segment Korporacijski center se zavzema za doseganje strateskih ciljev Erste Bank z
izvajanjem marketinga, organizacije, in informacijskih tehnologij vklju¢no s e-poslovanjem.

Dejavniki tveganja povezani z Izdajateljem

Izdajatelj je lahko predmet naslednjih tveganj, ki morajo pred kakrsnokoli investicijsko
odlocitvijo biti pazljivo pretehtana skupaj z informacijami vsebovanimi v Prospektu. Bodoci
vlagatelji so opozorjeni, da tveganja opisana spodaj niso edina tveganja s katerimi se
Izdajatelj sooca. Izdajatelj je opisal samo tista tveganja, ki so povezana z njegovimi posli,
poslovanjem, finan¢nim stanjem ali pricakovan;ji in za katere mani, da so bistvena in so mu
trenutno poznana. Obstajajo lahko tudi dodatna tveganja, za katera lzdajatelj trenutno meni,
da niso bistvena ali mu trenutno niso poznana in katerokoli od teh tveganj lahko vpliva na
njegov financni poloZaj in rezultate poslovanja.

° Trzna tveganja lahko Skodujejo vrednosti Izdajateljevih sredstev in skodljivo vplivajo
na njegov finan¢ni polozaj in rezultate iz poslovanja.

° Izdajatel] je zelo izpostavljen nasprotnim strankam in kreditnim tveganjem. Razvoj
Izdajateljevega poslovanja, stopnje kreditnih izgub ali odpisov in izgube lahko
Skodljivo vplivajo na rezultate.

° Hcerinske banke lzdajatelja v srednji in vzhodni Evropi so predmet povecanega
politi€nega in ekonomskega tveganja povezanega s temi drzavami.
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Nadaljnji nakupi in/ali iskanje novih primernih tar€ za nakupe so lahko oteZeni. Bodo i
nakupi lahko vsebujejo skrite obveznosti in se lahko izkazejo kot tezavni pri integraciji
v Skupino.

Spremenljivost obrestnih mer lahko Skodljivo uéinkuje na lzdajateljeve poslovne
rezultate.

Izdajatelj je predmet likvidnostnega tveganja.

Spremenljivost te€ajev tujih valut, v katerih Skupina ustvarja prihodke in izdatke,
lahko Skodljivo vpliva na njene dobicke in denarni tok.

Spremembe obstojecih, ali novi predpisi v drzavah, v katerih Skupina posluje, imajo
lahko bistven ucinek na rezultate iz poslovanja.

V drzavah, kjer Skupina posluje, je konkurenca velika in je tudi v bodoce pri¢akovati
njeno rast.

Erste Bank je izpostavljena Stevilnim poslovnim tveganjem, Se posebno izpadom ali
napakam njenega sistema informacijske tehnologije.
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RISK FACTORS

Prospective investors should consider carefully the risks set forth below and the other
information contained in this Prospectus prior to making any investment decision with respect
to the Notes. Each of the risks highlighted below could have a material adverse effect on the
Issuer’s business, operations, financial condition or prospects which, in turn, could have a
material adverse effect on the amount of principal and interest which investors will receive in
respect of the Notes. In addition, each of the risks highlighted below could adversely affect
the trading price of the Notes or the rights of investors under the Notes and, as a result,
investors could lose some or all of their investment.

Prospective investors should note that the risks described below are not the only risks the
Issuer faces. The Issuer has described only those risks relating to its business, operations,
financial condition or prospects that it considers to be material and of which it is currently
aware. There may be additional risks that the Issuer currently considers not to be material or
of which it is not currently aware, and any of these risks could have the effects set forth
above.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued
under the Programme

Market Risk

Fluctuations in the debt and equity markets may affect the market value and liquidity of Erste
Bank’s assets. The value of the Issuer’s real estate holdings is also exposed to changes in
real estate market prices. The occurrence of such events may also have an adverse impact
on the revenues generated from the investment banking operations of the Issuer and could
result in an adverse impact on its financial condition and results of operations, and thus its
ability to service its payment obligations under the Notes.

Credit Risk

The Issuer is exposed to a variety of counterparty and credit risks. Third parties that owe the
Issuer money, securities or other assets may not pay or perform under their obligations due to
bankruptcy, lack of liquidity, downturns in the economy or real estate values, operational
failure or other reasons.

The development of the Issuer’s operating performance, loan loss levels or write-downs and
impairments could adversely affect its results and may result in capital requirements that
could constrain its operations, reducing its ability to service payments under the Notes and
potentially adversely affecting the trading price of the Notes.

Change of Interest Rates

Changes in prevailing interest rates (including changes in the difference between the levels of
prevailing short- and long-term rates) may adversely affect the Issuer’s results of operations
and costs of funding.

Currency Risk

A large part of the Issuer’s operations, assets and customers are located in Central and
Eastern European countries that are not part of the Euro-zone (as defined herein), and
financial transactions in currencies other than the euro give rise to foreign currency risks,
leading to a material adverse effect on the Issuer’s business, operations, financial condition or
prospects which, in turn, could have a material adverse effect on the amount of principal and
interest which investors will receive in respect of the Notes.
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Liquidity Risk

The Issuer is exposed to liquidity risks which could materialise in the event that its obligations
are not matched to its assets. Failure to manage such risks may affect the Issuer’s ability to
fulfil its obligations under Notes issued under the Programme.

Operations in Central and Eastern Europe

The Issuer has subsidiaries in some countries in Central and Eastern Europe and a large part
of its income is derived from operations in these countries. As a result, the Group’s operations
are exposed to risks common to all regions undergoing rapid political, economic and social
change, including currency fluctuations, exchange control restrictions, an evolving regulatory
environment, inflation, economic recession, local market disruption and labour unrest. The
occurrence of one or more of these events may also affect the ability of the Issuer’s clients or
counterparties located in the affected country or region to obtain foreign exchange or credit
and, therefore, to satisfy their obligations towards the Issuer. These risks could have an
adverse effect on the Group’s operations.

Future Acquisitions

As part of its strategy in Central and Eastern Europe, the Issuer may decide to make
additional acquisitions to complement the growth of the Group. Apart from antitrust or similar
laws, which may make it difficult to make such acquisitions, any acquired business may
contain unknown actual or potential liabilities and the ability of the Issuer to successfully grow
through selected acquisitions will depend on, among other things, the Issuer's ability to
identify suitable acquisition or investment opportunities and successfully to close those
transactions. However, the Issuer may not be able to continue to grow at the same pace as in
the past. Furthermore, the integration of acquisitions may be difficult and the Issuer may not
be able to achieve anticipated synergies or other expected benefits. Such failure could
adversely affect the Issuer’s results of operations.

Regulatory Changes and Growing Competition

Changes in existing, or new, government laws or regulations in the countries in which the
Group operates may materially impact the Group, including regulations relating to financial
services, securities products and other transactions the Issuer is conducting.

Furthermore, apart from changes to the economic environment, the introduction of new
regulations, such as the introduction of a new framework for capital adequacy rules commonly
known as Basel Il or changes in accounting matters and/or their application, may adversely
affect the Issuer’s business as its implementation and compliance may result in costs that
currently cannot be definitively determined.

International banks such as the Issuer are subject to intense competition, which is expected
to grow further in the future. Apart from local competitors, other international banks may enter
the banking market in Central and Eastern Europe, thus increasing the pressure on the
Issuer’s profit margins.

Changes in laws, regulations or regulatory policies or increased competition in the markets
within which it operates may have an adverse effect on the Group’s financial conditions and
results of operations.

Operational Risk
Banks and their activities are increasingly dependent on highly sophisticated information
technology (“IT") systems. IT systems are vulnerable to a number of problems, such as

computer virus infection, malicious hacking, physical damage to vital IT centres and software
or hardware malfunctions. Additionally, further operational risks may stem from inadequate or
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failed internal processes, people and systems or from external events. Failure to manage
such risks may affect the Issuer’s ability to fulfil its obligations under Notes issued under the
Programme.

Factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme

Option Price Risk

The option price is the premium which is paid by an investor to acquire an option. The option
premium is primarily affected by the difference between the price of the underlying asset and
the strike price, the time remaining for the option to be exercised, and the volatility of the
underlying asset. Affecting the option price to a lesser degree are factors such as interest
rates, market conditions, and the dividend rate of the underlying asset. Changes in the price
and volatility of the underlying asset strongly influence the option price. The value of an option
tends to decrease as its expiration date approaches and the option becomes worthless after
that date.

Inflation Risk

Inflation risk describes the possibility that the value of assets such as the Notes or income
therefrom will decrease as inflation shrinks the purchasing power of a currency. Inflation
causes the rate of return to decrease in value. If the inflation rate exceeds the interest paid on
any Notes the yield on such Notes will become negative.

Liquidity Risk

Application has been made to admit the Programme to the Markets, each of which appears
on the list of regulated markets issued by the European Commission. In addition, the
Programme provides that Notes may be listed on an alternative market or stock exchange or
may not be listed at all.

Regardless of whether the Notes are listed or not, there can be no assurance that a liquid
secondary market for the Notes will develop or, if it does develop, that it will continue. The fact
that the Notes may be listed does not necessarily lead to greater liquidity as compared to
unlisted Notes. If the Notes are not listed on any stock exchange, pricing information for such
Notes may, however, be more difficult to obtain, which may adversely affect the liquidity of the
Notes. In an illiquid market, an investor might not be able to sell its Notes at any time at fair
market prices. The possibility to sell the Notes might additionally be restricted by country-
specific reasons.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes
of market interest rate levels, the policies of central banks, overall economic developments,
inflation rates or the lack of or excess demand for the relevant type of Note. The holder of
Notes is therefore exposed to the risk of an unfavourable development of market prices of its
Notes which materialises if the holder sells the Notes prior to the final maturity of such Notes.
If the holder decides to hold the Notes until final maturity the Notes will be redeemed at the
amount set out in the relevant Final Terms.

Risk of Early Redemption

The applicable Final Terms will indicate whether an Issuer may have the right to call the
Notes prior to maturity (an optional call right) if any or whether the Notes will be subject to
early redemption upon the occurrence of an event specified in the applicable Final Terms (an
early redemption event). The Issuer will always have the right to redeem the Notes if the
Issuer is required to make additional (gross-up) payments for reasons of taxation. The Issuer
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also has the right to redeem the Tier 1 Notes if ability of the Issuer under Austrian banking law
to attribute Tier 1 Notes to Own Funds for Austrian capital adequacy purposes on a
consolidated basis is changed to the detriment of the Issuer or Interest Payments on such
Tier 1 Notes cease to be fully deductible as expenses for the purposes of applicable income
tax law. If the Issuer redeems the Notes prior to maturity or the Notes are subject to early
redemption due to an early redemption event, a holder of such Notes is exposed to the risk
that, due to early redemption, its investment will have a lower than expected yield. The Issuer
might exercise its optional call right if the yield on comparable Notes in the capital markets
falls, which means that the investor may only be able to reinvest the redemption proceeds in
Notes with a lower yield.

Reinvestment Risk

Noteholders may be subject to the risk that interest or dividends earned from an investment in
the Notes may not in the event of an early redemption of any Notes be able to be reinvested
in such a way that they earn the same rate of return as the redeemed Notes.

Currency Risk/Dual Currency Notes

A holder of Notes denominated in a foreign currency and a holder of Dual Currency Notes is
exposed to the risk of changes in currency exchange rates which may affect the yield of such
Notes. Changes in currency exchange rates result from various factors such as macro-
economic factors, speculative transactions and interventions by central banks and
governments. A change in the value of any foreign currency against the euro, for example,
will result in a corresponding change in the euro value of Notes denominated in a currency
other than euro and a corresponding change in the euro value of interest and principal
payments made in a currency other than in euro in accordance with the terms of such Notes.
If the underlying exchange rate falls and the value of the euro correspondingly rises, the price
of the Notes and the value of interest and principal payments made thereunder expressed in
euro falls.

Fixed Rate Notes

A holder of Fixed Rate Notes is exposed to the risk that the price of such Notes falls as a
result of changes in the market interest rate. While the nominal interest rate of Fixed Rate
Notes as specified in the applicable Final Terms is fixed during the life of such Notes, the
current interest rate on the capital market for issues of the same maturity (the “market interest
rate”) typically changes on a daily basis. As the market interest rate changes, the price of
Fixed Rate Notes also changes, but in the opposite direction. If the market interest rate
increases, the price of Fixed Rate Notes typically falls, until the yield of such Notes is
approximately equal to the market interest rate. If the market interest rate falls, the price of
Fixed Rate Notes typically increases, until the yield of such Notes is approximately equal to
the market interest rate. If the holder of Fixed Rate Notes holds such Notes until maturity,
changes in the market interest rate are without relevance to such holder as the Notes will be
redeemed at a specified redemption amount, usually the principal amount of such Notes. The
same risk applies to Step-Up Notes and Step-Down Notes if the market interest rates in
respect of comparable Notes are higher than the rates applicable to such Notes.

Floating Rate Notes

Floating Rate Notes tend to be volatile investments. A holder of Floating Rate Notes is
exposed to the risk of fluctuating interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to determine the profitability of Floating
Rate Notes in advance. If Floating Rate Notes are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features or other similar
related features, the market value may be more volatile than those for Floating Rate Notes
that do not include these features. If the amount of interest payable is determined in
conjunction with a multiplier greater than one or by reference to some other leverage factor,
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the effect of changes in the interest rates on interest payable will be increased. The effect of a
cap is that the amount of interest will never rise above and beyond the predetermined cap, so
that the holder will not be able to benefit from any actual favourable development beyond the
cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes
without a cap.

Inverse/Reverse Floating Rate Notes

Inverse Floating Rate Notes (also called Reverse Floating Rate Notes) have an interest rate
which is determined as the difference between a fixed interest rate and a floating rate
reference rate such as the Euro Inter-bank Offered Rate (‘EURIBOR”) or the London Inter-
bank Offered Rate (“LIBOR”) which means that interest income on such Notes falls if the
reference interest rate increases. Typically, the market value of Inverse Floating Rate Notes is
more volatile than the market value of other more conventional floating rate notes based on
the same reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes
are more volatile because an increase in the reference rate not only decreases the interest
payable on the Notes, but may also reflect an increase in prevailing interest rates, which may
further adversely affect the market value of such Notes.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert
the interest rate will affect the secondary market and the market value of the Notes since the
Issuer may be expected to convert the rate when it is likely to produce a lower overall cost of
borrowing. If the Issuer converts from a fixed rate to a floating rate, the spread on the Fixed to
Floating Rate Notes may be less favourable than then prevailing spreads on comparable
Floating Rate Notes relating to the same reference rate. In addition, the new floating rate at
any time may be lower than the interest rates payable on other Notes. If the Issuer converts
from a floating rate to a fixed rate, the fixed rate may be lower than the then prevailing interest
rates payable on its Notes.

Zero Coupon Notes

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal
value. Instead of periodical interest payments, the difference between the redemption price
and the issue price constitutes interest income until maturity and reflects the market interest
rate. A holder of Zero Coupon Notes is exposed to the risk that the price of such Notes falls
as a result of changes in the market interest rate. Prices of Zero Coupon Notes are more
volatile than prices of Fixed Rate Notes and are likely to respond to a greater degree to
market interest rate changes than interest bearing notes with a similar maturity.

Index-linked Notes

Index-linked Notes may either be issued as Index-linked Interest Notes where payments of
interest will be made by reference to a single index or other factors (including changes in the
price of securities and commodities or movements in exchange rates) and/or such formula as
may be specified by the Issuer and the relevant Dealer(s) (as indicated in the applicable Final
Terms) or as Index-linked Redemption Notes where payment of principal will be calculated by
reference to a single index or other factors (including changes in the price of securities and
commodities or movements in exchange rates) and/or such formula as may be specified by
the Issuer and the relevant Dealer(s) (as indicated in the applicable Final Terms) or may be
issued as a combination of Index-linked Interest Notes and Index-linked Redemption Notes.

If payment of interest is linked to a particular index, a holder of Index-linked Interest Notes is
exposed to the risk of fluctuating interest rate levels and uncertain interest income or may
even receive no interest at all which may have the effect that the yield of an Index-linked
Interest Note is negative. If payment of principal is linked to a particular index, a holder of
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Index-linked Redemption Notes is exposed to the risk that the repayment amount is uncertain.
Depending on the calculation of the repayment amount, the yield of an Index-linked
Redemption Note may be negative and an investor may lose the value of its entire investment
or parts of it. The more volatile the relevant index, the greater is the uncertainty in respect of
interest income and repayment amount. Uncertainty with respect to interest and repayment
amount make it impossible to determine the yield of Index-linked Notes in advance.

General Risks in respect of Structured Notes

In general, an investment in Notes by which the premium and/or the interest on and/or
principal of which is determined by reference to one or more values of currencies,
commodities, interest rates or other indices or formulae, either directly or inversely, may entail
significant risks not associated with similar investments in a conventional debt security. Such
risks include the risks that the holder of such Notes will receive no interest at all, or that the
resulting interest rate will be less than that payable on a conventional debt security at the
same time and/or that the holder of such Notes could lose all or a substantial portion of the
principal of its Notes. In addition, investors should be aware that the market price of such
Notes may be very volatile (depending on the volatility of the relevant currency, commodity,
interest rate, index or formula).

Neither the current nor the historical value of the relevant currencies, commodities, interest
rates or other indices or formulae should be taken as an indication of future performance of
such currencies, commodities, interest rates or other indices or formulae during the term of
any Note.

Risks in Connection with Caps

If the interest rate and/or redemption amount of an issue of Notes are not fixed but will be
determined according to the structure of Notes as set out in the relevant Final Terms of the
Notes, such an issue may also incorporate a cap. The effect of a cap is that the amount of
interest and/or the redemption amount will never rise above the predetermined cap, so that
the holder will not be able to benefit from any actual favourable development beyond the cap.
The yield could therefore be considerably lower than that of similarly structured Notes without
a cap.

Risk of Potential Conflicts of Interest

Each of the Issuer, the Dealer(s) or any of their respective affiliates not only issue Notes but
also have other business areas which independently do business with companies that might
be part of the assets underlying Notes (e.g., an index, single shares or baskets). It cannot be
ruled out that decisions made by those independent business areas may have a positive or a
negative impact on the underlying value.

Equity-linked Notes

Equity-linked Notes may either be issued as Equity-linked Interest Notes where payment of
interest will be calculated by reference to a single equity security or a basket of equity
securities (as indicated in the applicable Final Terms) or as Equity-linked Redemption Notes
where payment of principal will be calculated by reference to a single equity security or a
basket of equity securities (as indicated in the applicable Final Terms). Equity-linked
Redemption Notes may also provide that the redemption will be by physical delivery of
reference items. Accordingly, an investment in Equity-linked Redemption Notes may bear
similar risks as a direct equity investment and investors should take advice accordingly. In
case of Equity-linked Redemption Notes, the investor may lose the value of his entire
investment or part of it.
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Fund-linked Notes

Fund-linked Notes may either be issued as Fund-linked Interest Notes where payment of
interest will be calculated by reference to a fund or a basket or portfolio of funds (as indicated
in the applicable Final Terms) or as Fund-linked Redemption Notes where payment of
principal will be calculated by reference to a fund or a basket or portfolio of funds (as
indicated in the applicable Final Terms). Fund-linked Redemption Notes may also provide that
the redemption will be by physical delivery of reference items. Accordingly, an investment in
Fund-linked Redemption Notes may bear similar risks as a direct fund investment and
investors should take advice accordingly. In particular, an investor may be exposed to the
market risk of the positions in which the fund (or funds) invests and the risk that the
management of the fund (or funds) may act negligently or fraudulently. The performance
(positive or negative) of the fund may have a direct impact on the Fund-linked note. In case of
Fund-linked Redemption Notes, the investor may lose the value of his entire investment or
part of it.

Notes linked to Hedge Funds

Special investment considerations apply to Notes linked to hedge funds: An investment in
Notes which economically represent a hedge fund carries a high degree of risk. Hence only a
small part of the disposable funds should be invested into such Notes and not all disposable
funds or funds financed by credit should be invested into such Notes. An investment into
such Notes will be offered to investors particularly knowledgeable in investment matters.
Investors should participate in the investment only if they are in a position to consider
carefully the risks associated with such Notes.

Credit-linked Notes

A holder of a Credit-linked Note is exposed to the credit risk of the Issuer and that of one or
more Reference Entities (as specified in the applicable Final Terms). There is no guarantee
that a holder of such Notes will receive the full principal amount of such Notes and interest
thereon and ultimately the obligations of the Issuer to pay principal under such Notes may be
reduced to zero. Accordingly, an investment in Credit-linked Notes involves a high degree of
risk which can only be adequately assessed where an investor has sufficient knowledge and
experience to evaluate the merits and risks of investing in such Notes and has access to, and
knowledge of, appropriate analytical tools to evaluate such merits and risks.

The Issuer’s obligations in respect of Credit-linked Notes are irrespective of the Issuer’s credit
exposure to a Reference Entity and the Issuer need not suffer any loss or provide evidence of
any loss as a result of the occurrence of a Credit Event (as specified in the applicable Final
Terms). The Issuer may deal in any obligation of a Reference Entity (as specified in the
applicable Final Terms) and may, where permitted, accept deposits from, make loans or
otherwise extend credit to, and generally engage in any kind of commercial or investment
banking or other business with, a Reference Entity or any other person or entity having
obligations relating to such Reference Entity, and may act with respect to such business in
the same manner as each of them would if the Credit-linked Notes did not exist, regardless of
whether any such action might have an adverse effect on a Reference Entity or the position of
the holder of Credit-linked Notes.

The Issuer may be in possession of information in relation to a Reference Entity that is or may
be material in the context of the Credit-linked Notes and that may or may not be publicly
available, and the Terms and Conditions of such Notes do not impose any obligation on the
part of the Issuer to disclose to the holders any such relationship or information.
Commodity-linked Notes

Payments in respect of Commodity-linked Notes will be dependent upon the performance of
the underlying commodity. An investment in Commodity-linked Notes is not the same as an
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investment in the underlying commodity or an investment which is directly linked to such
commodity. The performance of the underlying commodity may go down as well as up and
its performance at any specific date may not reflect its prior or future performance. There can
be no assurance as to the future performance of the underlying commodity. Accordingly,
before investing in Commodity-linked Notes, prospective investors should carefully consider
whether an investment based on the performance of an underlying commaodity is suitable for
them. Commodity-linked Notes involve complex risks, which include, among other things,
commodity price risks, credit risk and/or political and general economic risks.

Subordinated Notes

The lIssuer may issue Subordinated Notes. The obligations of the Issuer in case of
Subordinated Notes constitute unsecured and subordinated obligations. In the event of the
liquidation or bankruptcy of the Issuer, such obligations will be subordinated to the claims of
all unsubordinated creditors of the Issuer so that in any such event no amounts will be
payable under such obligations until the claims of all unsubordinated creditors of the Issuer
will have been satisfied in full. Interest on Subordinated Notes constituting Supplementary
Capital or Subordinated Supplementary Capital is only payable if payment thereof would be
covered by the annual surplus of the issues prior to any changes in the reserves of the Issuer.
If such payment is not permitted in any one year, such interest will, unless specified
otherwise, be deferred to the following year until the Issuer has sufficient surplus to pay such
deferred interest payments. Prior to the liquidation of the Issuer, Subordinated Notes
constituting Supplementary Capital or Subordinated Supplementary Capital may only be
redeemed subject to the pro rata deductions from the principal outstanding of such
Subordinated Notes of the net losses of the Issuer which have accrued since the issue date of
such Subordinated Notes.

Claims of the Issuer are not permitted to be offset against payment obligations of the Issuer
under the Subordinated Notes and no contractual collateral may be provided by the Issuer or
a third person in respect of any liabilities constituted by Subordinated Notes. No subsequent
agreement may limit the subordination or amend the maturity of Subordinated Notes.

Tier 1 Notes

The Tier 1 Notes will be perpetual securities in respect of which there will be no fixed
redemption date. If the applicable Final Terms indicate that the Issuer, in accordance with the
Terms and Conditions, has the right to call the Tier 1 Notes (an optional call right), then Tier 1
Notes will be redeemable at the option of the Issuer upon giving notice within the notice
period (if any) indicated in the applicable Final Terms to the holders of the Tier 1 Notes on the
date or dates, at the price and on such terms as indicated in the applicable Final Terms.

The Tier 1 Notes are also redeemable for certain tax reasons (including if the Issuer is
required to make additional (gross-up) payments) and capital adequacy reasons in
accordance with the Terms and Conditions of the Tier 1 Notes.

If the Issuer redeems the Tier 1 Notes, a holder of such Notes is exposed to the risk that, due
to the redemption, its investment will have a lower than expected yield. The Issuer might
exercise its optional call right if the yield or relative credit spread on comparable Notes in the
capital market falls, which means that the investor may only be able to reinvest the
redemption proceeds in notes with a lower yield or higher credit spread.

The Tier 1 Notes have no fixed final redemption date and holders have no rights to call for
their redemption. Although the Issuer may redeem Tier 1 Notes in certain circumstances,
there may be limitations on its ability to do so. Therefore, holders should be aware that they
may be required to bear the financial risks of an investment in the Tier 1 Notes for an
indefinite period of time.
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The Tier 1 Notes will constitute direct, unsecured and subordinated obligations of the Issuer
and will be subordinated to all present and future senior and other unsubordinated and
subordinated debt obligations of the Issuer (save for subordinated debt obligations which rank
or are expressed to rank pari passu with the Tier 1 Notes) and will rank senior to the ordinary
shares of the Issuer.

The obligations of the Issuer under the Tier 1 Notes will rank junior as to payments to all
liabilities to its creditors (including, without limitation, depositors, general creditors and
subordinated debt holders) and claims of holders of senior ranking securities, pari passu as to
payments in respect of Parity Securities and senior as to payments in respect of Junior
Securities. In the event that the Issuer is wound up, liquidated or dissolved, the assets of the
Issuer would be available to pay obligations under the Tier 1 Notes only after all payments
have been made on such senior liabilities and claims.

Interest on the Tier 1 Notes is not cumulative. Interest on the Tier 1 Notes will be paid by the
Issuer out of Distributable Funds, except that the Issuer will not be required to make
payments of interest to the extent that the aggregate of such interest payments together with
interest paid on the Tier 1 Notes previously during the current fiscal year and distributions
made or proposed or reasonably likely to be made on Parity Securities during the current
fiscal year would exceed Distributable Funds. Even if sufficient Distributable Funds are
available, the Issuer will not be required to make payments of interest if its directors have
resolved that, in accordance with applicable Austrian banking regulations affecting banks
which fail to meet their capital ratios pursuant to the Act, the Issuer would be limited in making
such payments on Parity Securities or if there is in effect an order of the FMA prohibiting the
Issuer from making any payments. If interest on the Tier 1 Notes for any interest period is not
paid for such reasons, the holder of the Tier 1 Notes will not be entitled to receive interest,
even if Distributable Funds subsequently become available. The Issuer may also, at its sole
discretion, elect not to make Interest Payments on the Tier 1 Notes with a view to ensuring
the continuity of its activities without weakening its financial structure, known as the “Optional
Non-Payment Right”, subject to the obligation of the Issuer to make Interest Payments in
certain circumstances in which the Issuer or an Issuing Vehicle makes a dividend payment or
distribution or other payment on certain other securities.

Although in certain circumstances in which the Issuer or an Issuing Vehicle makes a dividend
payment or distribution or other payment on certain other securities the Issuer will be required
to make Interest Payments, this requirement will not apply if there are insufficient Distributable
Funds or if there is in effect an order of the FMA prohibiting the Issuer from making any
payments or if its capital ratios are not met.

Reverse Convertible Notes

Reverse Convertible Notes will provide the Issuer with the right to convert Notes into shares
or other equity-like instruments of the Issuer or any other company limited by shares,
commodities, currencies or funds, or baskets thereof, whether listed or unlisted. At maturity
the Issuer may choose to exercise its conversion right or redeem the Notes through cash
settlement. A holder of a Reverse Convertible Note is exposed to fluctuations in the market
price of the Notes and the risk of default by the underlying issuer, if any, as well as the
associated risks of a direct investment in the underlying asset. Reverse Convertible Notes will
be issued as Domestic Notes only.

Notes may not be a suitable investment for all investors

Each potential investor in any Notes must determine the suitability of that investment in light
of its own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the

relevant Notes, the merits and risks of investing in the relevant Notes and the information
contained or incorporated by reference in this Prospectus or any applicable supplement;
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(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the relevant Notes and the impact
such investment will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an
investment in the relevant Notes, including where principal or interest is payable in one or
more currencies, or where the currency for principal or interest payments is different from the
potential investor’s currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the
behaviour of any relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment and its
ability to bear the applicable risks.

Some Notes are complex financial instruments and such instruments may be purchased by
investors as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to their overall portfolios. A potential investor should not invest in Notes which
are complex financial instruments unless it has the expertise (either alone or with the help of a
financial adviser) to evaluate how the Notes will perform under changing conditions, the
resulting effects on the value of such Notes and the impact this investment will have on the
potential investor's overall investment portfolio.

Impact of Regulatory Changes

The Issuer is subject to financial services laws, regulations, administrative actions and
policies in Austria and each other jurisdiction in which the Issuer operates. Changes in
supervision and regulation, in particular in Austria, could materially affect the Issuer’s
business, the products and services offered or the value of its assets. Although the Issuer
works closely with its regulators and continually monitors the situation, future changes in
regulation and fiscal or other policies can be unpredictable and are beyond the control of the
Issuer.

Integral multiples of less than €50,000

In relation to any issue of Notes which have a denomination consisting of a minimum
Specified Denomination plus a higher integral multiple of another smaller amount, it is
possible that the Notes may be traded in amounts in excess of €50,000 (or its equivalent) that
are not integral multiples of €50,000 (or its equivalent). In such a case, a Noteholder who, as
a result of trading such amounts, holds a principal amount of less than the minimum Specified
Denomination may not receive a definitive Note in respect of such holding (should definitive
Notes be printed) and would need to purchase a principal amount of Notes such that its
holding amounts to a Specified Denomination.

Risks related to the market generally

Set out below is a brief description of certain market risks, including liquidity risk, exchange
rate risk, interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a
market does develop, it may not be liquid. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case for Notes that are
especially sensitive to interest rate, currency or market risks, are designed for specific
investment objectives or strategies or have been structured to meet the investment
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requirements of limited categories of investors. These types of Notes generally would have a
more limited secondary market and more price volatility than conventional debt securities.
llliquidity may have a severely adverse effect on the market value of Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This
presents certain risks relating to currency conversions if an investor's financial activities are
denominated principally in a currency or currency unit (the “Investor’'s Currency”) other than
the Specified Currency. These include the risk that exchange rates may significantly change
(including changes due to devaluation of the Specified Currency or revaluation of the
Investor’'s Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's
Currency relative to the Specified Currency would decrease (1) the Investor's Currency-
equivalent yield on the Notes, (2) the Investor's Currency equivalent value of the principal
payable on the Notes and (3) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past)
exchange controls that could adversely affect an applicable exchange rate. As a result,
investors may receive less interest or principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest
rates may adversely affect the value of Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to an issue of
Notes. The ratings may not reflect the potential impact of all risks related to structure, market,
additional factors discussed above, and other factors that may affect the value of the Notes. A
credit rating is not a recommendation to buy, sell or hold securities and may be revised or
withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (1) Notes are legal investments for it, (2)
Notes can be used as collateral for various types of borrowing and (3) other restrictions apply
to its purchase or pledge of any Notes. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of Notes under
any applicable risk-based capital or similar rules.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in
its entirety by, the remainder of this Prospectus and, in relation to the Terms and Conditions
of any particular Tranche of Notes, the applicable Final Terms. Words and expressions
defined or used in “Terms and Conditions of the Notes” below shall have the same meanings
in this overview. The Issuer may agree with any Dealer that Notes may be issued in a form
other than that contemplated in “Terms and Conditions of the Notes” herein, in which event (in
the case of listed or publicly offered Notes only) a supplement to the Prospectus, if
appropriate, will be made available which will describe the effect of the agreement reached in

relation to such Notes.

Issuer

Description

Size

Domestic Arranger and Dealer

International Arranger

International Dealers

Erste Bank der oesterreichischen Sparkassen AG

Debt Issuance Programme

Up to €25,000,000,000 (or the equivalent in other
currencies at the date of issue) aggregate
principal amount of Notes outstanding at any one
time.

Erste Bank der oesterreichischen Sparkassen AG

J.P. Morgan Secuirities Ltd.

BNP PARIBAS, Deutsche Bank AG, London
Branch, Dz BANK AG Deutsche
Zentral-Genossenschaftsbank,  Frankfurt am
Main, Erste Bank der oesterreichischen
Sparkassen AG, J.P. Morgan Securities Ltd. and
UBS Limited.

The Issuer may from time to time terminate the
appointment of any dealer under the Programme
or appoint additional dealers either in respect of
one or more Tranches or in respect of the whole
Programme. References in this Prospectus to
“Permanent Dealers” are to the persons listed
above as Dealers and to such additional persons
that are appointed as dealers in respect of the
whole Programme (and whose appointment has
not been terminated) and to Dealers are to all
Permanent Dealers and all persons appointed as
a dealer in respect of one or more Tranches.
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Fiscal Agent

International Paying and Transfer
Agents

Domestic Agent

Method of Issue

Redenomination, renominalisation
and/or reconventioning

The Bank of New York

The Bank of New York (Luxembourg) S.A.

Erste Bank der oesterreichischen Sparkassen AG

Notes will be specified in the relevant Final Terms
as either International Notes or Domestic Notes
(together, the “Notes”). International Notes will be
issued on a syndicated or a non-syndicated
basis. Domestic Notes will be issued on a non-
syndicated basis only.

The Notes will be issued in series (each a
“Series”) having one or more issue dates and on
terms otherwise identical (or identical other than
in respect of the first payment of interest), the
Notes of each Series being intended to be
interchangeable with all other Notes of that
Series. Each Series may be issued in tranches
(each a “Tranche”) on the same or different issue
dates. The specific terms of each Tranche (which
will be supplemented, where necessary, with
supplemental Terms and Conditions and, save in
respect of the issue date, issue price, first
payment of interest and principal amount of the
Tranche, will be identical to the terms of other
Tranches of the same Series) will be set out in a
final terms supplement to this Prospectus (the
“Final Terms”).

Notes denominated in a currency that may be
redenominated into euro may, following the giving
of notice by the Issuer to the Noteholders, the
Fiscal Agent, Euroclear and/or Clearstream,
Luxembourg (in the case of International Notes)
or to the Noteholders, the Fiscal Agent and/or
OeKB (in the case of Domestic Notes), be subject
to redenomination, renominalisation,
reconventioning and/or consolidation with other
Notes then denominated in euro as may be
specified in the Final Terms.
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Consolidation

Issue Price

Form of Notes

Clearing Systems

Notes of one Series may be consolidated with
Notes of another Series and provisions in respect
of such consolidation will be contained in Part A
of the relevant Final Terms.

Notes may be issued at their principal amount or
at a discount or premium to their principal
amount. Partly-paid Notes may be issued, the
issue price of which will be payable in two or
more instalments.

The Notes may be issued in bearer form only
(“Bearer Notes”), in the case of Notes governed
by English law only, in bearer form exchangeable
for Registered Notes (“Exchangeable Bearer
Notes”) or in registered form only (“Registered
Notes”). Each Tranche of Bearer Notes and
Exchangeable Bearer Notes will be represented
on issue by a temporary Global Note without
interest coupons if (i) definitive Notes are to be
made available to Noteholders following the
expiry of 40 days after their issue date or (ii) such
Notes have an initial maturity of more than one
year and are being issued in compliance with the
D Rules (as defined in “Overview of the
Programme - Selling Restrictions”), otherwise
such Tranche will be represented by a permanent
Global Note without interest coupons. Registered
Notes will be represented by Certificates, one
Certificate being issued in respect of each
Noteholder’s entire holding of Registered Notes
of one Series. Certificates representing
Registered Notes that are registered in the name
of one holder or a nominee for one or more
clearing systems are referred to as “Global
Certificates”.

For International Notes, Euroclear, Clearstream,
Luxembourg and, in relation to any Tranche, such
other clearing system as may be agreed between
the Issuer, the Fiscal Agent and the relevant
Dealer. Domestic Notes will in all cases be
cleared through OeKB (and may be settled through
Euroclear and Clearstream, Luxembourg) or with or
on behalf of the Issuer or may be held by investors.
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Initial Delivery of Notes

Currencies

Maturities

Denomination

Fixed Interest Rate Notes

On or before the issue date for each Tranche, if
the Global Note is in NGN form, it will be
delivered to a Common Safekeeper for Euroclear
and Clearstream, Luxembourg. On or before the
issue date for each Tranche, if the Global Note is
in CGN form, the Global Note representing
Bearer Notes or Exchangeable Bearer Notes or
the Global Certificate representing Registered
Notes may be deposited with a common
depositary for Euroclear and Clearstream,
Luxembourg (in the case of International Notes)
or a depositary for OeKB or OeKB or with or on
behalf of the Issuer (in the case of Domestic
Notes). Global Notes or Global Certificates
representing International Notes may also be
deposited with any other clearing system or may
be delivered outside any clearing system
provided that the method of such delivery has
been agreed in advance by the Issuer, the Fiscal
Agent and the relevant Dealer. Registered Notes
that are to be credited to one or more clearing
systems on issue will be registered in the name
of nominees or a common nominee for such
clearing systems.

Subject to compliance with all relevant laws,
regulations and directives, Notes may be issued
in any currency if the Issuer and the relevant
Dealers so agree.

Subject to compliance with all relevant laws,
regulations and directives, the Notes will have a
minimum maturity of one month.

Definitive Notes will be in such denominations as
may be specified in Part A of the relevant Final
Terms save that the Notes will be issued in such
denominations as may be agreed between the
Issuer and the relevant Dealer and as specified in
the applicable Final Terms.

Fixed interest will be payable in arrear on the
date or dates in each year specified in Part A of
the relevant Final Terms.
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Floating Rate Notes

Zero Coupon Notes

Index-linked Notes

Fund-linked Notes

Floating Rate Notes will bear interest set
separately for each Series:

(i) onthe same basis as the floating rate under a
notional interest rate swap transaction in the
relevant Specified Currency governed by an
agreement incorporating the ISDA Definitions
(as defined in the Terms and Conditions of the
Notes); or

(i) by reference to LIBOR or EURIBOR (or such
other benchmark as may be specified in Part A
of the relevant Final Terms) as adjusted for any
applicable margin.

Interest periods will be specified in Part A of the
relevant Final Terms.

Zero Coupon Notes may be issued at their
principal amount or at a discount to it and will not
bear interest.

Payments (whether in respect of principal or
interest and whether at maturity or otherwise) in
respect of index-linked Notes will be calculated
by reference to such stock or commodity or other
index, currency exchange rate and/or formula as
the lIssuer and the relevant Dealer or other
purchaser may agree (as indicated in Part A of
the relevant Final Terms).

Payments (whether in respect of principal or
interest and whether at maturity or otherwise) in
respect of fund-linked Notes will be calculated by
reference to such fund or basket of funds as the
Issuer and the relevant Dealer or other purchaser
may agree (as indicated in Part A of the relevant
Final Terms). Funds may directly or indirectly
invest in accordance with the principle of portfolio
diversification in shares, bonds, structured notes,
real estate, money market instruments, financial
instruments, commodities, indices, funds and
other investments. Funds may be listed or
unlisted and may be established in various forms
and structures depending on the applicable legal
regime and investment objective. In particular,
funds may be set up as closed end or open end
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Variable Coupon Amount Notes

Variable Redemption Amount Notes

Equity-linked Notes

vehicles with or without own legal subjectivity with
or without a separate management entity.
Depending on the jurisdiction of the
establishment of the fund, its structure,
investment object, etc the fund may be set up in
accordance with Council Directive 85/611/EEC of
20 December 1985 on the coordination of laws,
regulations and administrative provisions relating
to undertakings for collective investment in
transferable securities (“UCITS”), as amended.
The fund categories sufficient to serve as an
underlying for fund-linked Notes are not restricted
to funds in compliance with the UCITS directive
and may include various funds categories, such
as single funds or fund of funds structures, index
funds and index tracking funds, real estate funds,
hedge funds, alternative investment funds and
others, whose structure, investment objectives,
investor's participation etc. may differ from the
structure, investment objectives, investor’s
participation etc. under the UCITS directive.
Depending on the applicable legal regime, funds
may or may not be subject to supervision of
authorities, certain investment thresholds and
limited redemption rights.

The Final Terms issued in respect of each issue
of variable coupon amount Notes will specify the
basis for calculating the amounts of interest
payable, which may be by reference to a stock
index or formula or as otherwise provided in Part
A of the relevant Final Terms.

The Final Terms issued in respect of each issue
of variable redemption amount Notes will specify
the basis for calculating the redemption amounts
payable, which may be by reference to a stock
index or formula or as otherwise provided in Part
A of the relevant Final Terms.

Payments in respect of Equity-linked Notes will
be calculated by reference to such single equity
security or basket of equity securities, as
indicated in Part A of the relevant Final Terms.
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Credit-linked Notes

Commodity-linked Notes

Reverse Convertible Notes

Other Notes

Interest Periods and Interest Rates

Redemption

Credit-linked Notes may be issued relating to one
or more reference entities (as specified in the
relevant Final Terms). Holders of Credit-linked
Notes are exposed to the credit risk of the Issuer
and such reference entities.

Payments in respect of Commodity-linked Notes
will be calculated by reference to a commodity, as
indicated in Part A of the relevant Final Terms.

Reverse Convertible Notes (convertible into
shares, commodities, currencies or funds, or
baskets thereof, whether listed or unlisted) may
be issued as Domestic Notes only, as specified in
the relevant Final Terms.

Terms applicable to high interest Notes, low
interest Notes, step-up Notes, step-down Notes,
dual currency Notes, reverse dual currency
Notes, optional dual currency Notes, partly-paid
Notes, and any other type of Note that the Issuer
and any Dealer or Dealers may agree to issue
under the Programme will be set out in the
relevant Final Terms and/or Supplemental
Prospectus.

The length of the interest periods for the Notes
and the applicable interest rate or its method of
calculation may differ from time to time or be
constant for any Series. Notes may have a
maximum interest rate, a minimum interest rate
or both. The use of interest accrual periods
permit the Notes to bear interest at different rates
in the same interest period. All such information
will be set out in Part A of the relevant Final
Terms.

Notes may be redeemable at par or at such other
Redemption Amount (detailed in a formula or
otherwise) as will be specified in Part A of the
relevant Final Terms.

Page 110



Redemption by Instalments

Optional Redemption

Status of the Senior Notes

Status of the Subordinated Notes

Status of the Tier 1 Notes

Status of Pfandbriefe (Mortgage
Bonds),
Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-
Sector Covered Bonds)

and Covered Bonds

The Final Terms issued in respect of each issue
of Notes that are redeemable in two or more
instalments will set out the dates on which, and
the amounts in which, such Notes may be
redeemed.

The Final Terms issued in respect of each issue
of Notes will state whether such Notes may be
redeemed (either in whole or in part) prior to their
stated maturity (if any) at the option of the Issuer
and/or (other than in the case of Tier 1 Notes) the
holders, and if so the terms applicable to such
redemption.

The Senior Notes will constitute direct,
unconditional, unsubordinated and unsecured
obligations of the Issuer, all as described in
“Terms and Conditions of the Notes - Status of
the Senior Notes”.

The Subordinated Notes will constitute direct,
subordinated and unsecured obligations of the
Issuer, all as described in “Terms and Conditions
of the Notes - Status of the Subordinated Notes”.

The Tier 1 Notes will constitute direct,
subordinated and unsecured obligations of the
Issuer, all as described in “Terms and Conditions
of the Notes — Status of the Tier 1 Notes”

Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) and
Covered Bonds may be issued as either
International Notes or Domestic Notes and will
constitute direct, unconditional and
unsubordinated obligations of the Issuer secured
by a special pool of cover assets, all as described
in “Terms and Conditions of the Notes - Status of
the Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) and
Covered Bonds".
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Cross Default

Negative Pledge

Early Redemption

Withholding Tax

Governing Law

See “Terms and Conditions of the Notes - Events
of Default”. Tier 1 Notes are not subject to Cross
Default.

See “Terms and Conditions of the Notes -
Negative Pledge” in respect of Senior Notes only.

Except as provided in “Optional Redemption”
above, (i) Notes (other than Tier 1 Notes) will be
redeemable at the option of the Issuer prior to
maturity only for tax reasons and, at the option of
the Noteholders, only in certain defined
circumstances and (i) Tier 1 Notes may be
redeemable at the option of the Issuer only for
certain tax or regulatory reasons. See “Terms and
Conditions of the Notes - Redemption, Purchase
and Options”.

All payments of principal and interest in respect of
the Notes will be made free and clear of
withholding taxes of the Republic of Austria
(“Austria”), subject to customary exceptions as
described in “Terms and Conditions of the Notes -
Taxation”.

To be specified in Part A of the relevant Final
Terms, as either:

English law, save that the subordination
provisions contained in Conditions 3(b) and 3(c)
of the Notes and the determination of
“Distributable Funds” in Condition 5(c) are
governed by Austrian law; or

Austrian law, in respect of issues nominated as
being governed by Austrian law, including issues
of Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) and
Covered Bonds.

International Notes may be governed by English
law or by Austrian law. All Domestic Notes will be
governed by Austrian law.
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Binding Language

Listing

Ratings

Selling Restrictions

To be specified in Part A of the relevant Final
Terms, as either:

(i) English language, and, if specified in the
relevant Final Terms, with the German
language version constituting a convenience
translation only; or

(i) German language, and, if specified in the
relevant Final Terms, with the English
language version constituting a convenience
translation only.

International Notes will be issued in the English
language, and Domestic Notes will be issued in
the German or English language.

Application has been made to admit the
Programme to the Markets or as otherwise
specified in Part B of the relevant Final Terms
and references to listing shall be construed
accordingly. As specified in Part B of the relevant
Final Terms, a Series may, but need not be, listed
on the Markets or any other market or stock
exchange.

At the date of this Prospectus, Notes of the Issuer
are admitted to trading on the Regulated Market
of the Luxembourg Stock Exchange and on the
Markets.

Tranches of Notes (as defined in “Overview of the
Programme”) may be rated or unrated. Where a
Tranche of Notes is rated, such rating will be
specified in the relevant Final Terms. A rating is
not a recommendation to buy, sell or hold
securities and may be subject to suspension,
reduction or withdrawal at any time by the
assigning rating agency.

United States, the European Economic Area,
United Kingdom, Japan and such other
restrictions as may be required in connection with
a particular issue. See “Subscription and Sale”.

The Notes to be offered and sold will be subject
to the restrictions of Category 2 for the purposes
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of Regulation S under the Securities Act.

Notes having a maturity of more than one year
will be subject to the United States Tax Equity and
Fiscal Responsibility Act of 1982 (“TEFRA") and
will be issued in compliance with US Treas. Reg.
81.163-5(¢)(2)(1)(D) (the “D Rules”) unless (i) Part
A of the relevant Final Terms states that Notes
are issued in compliance with US Treas. Reg.
81.163-5(c)(2)(i)(C) (the “C Rules”) or (i) the
Notes are issued other than in compliance with
the D Rules or the C Rules but in circumstances
in which the Notes will not constitute “registration-
required obligations” under TEFRA, which
circumstances will be referred to in Part A of the
relevant Final Terms as a transaction to which
TEFRA is not applicable.

Page 114



OVERVIEW OF PFANDBRIEFE (MORTGAGE BONDS),
KOMMUNALSCHULDVERSCHREIBUNGEN (OFFENTLICHE PFANDBRIEFE)
(PUBLIC-SECTOR COVERED BONDS) AND COVERED BONDS

Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Public-Sector Covered Bonds) and Covered Bonds are Austrian law debt instruments, the
quality and standards of which are regulated by the Mortgage Bank Act
(Hypothekenbankgesetz), the Introductory Order to the Mortgage Bank Act (Verordnung Uber
die Einfihrung des Hypothekenbankgesetzes), and the Austrian Law on Covered Bank Bonds
(Gesetz uber fundierte Bankschuldverschreibungen). Depending on whether the Notes are
Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Public-Sector Covered Bonds) or Covered Bonds, the investors’ claims under such Notes are
secured at all times by separate pools of certain eligible assets (Deckungsstock). Such assets
are listed in special registers kept by the Issuer. Assets included in these asset pools may
only be seized and sold to satisfy claims arising from the relevant Notes.

The assets of the cover pool for Pfandbriefe (Mortgage Bonds) consist of mortgage loans (or
parts thereof) with a loan to value ratio not exceeding 60%. This applies to mortgages over
Austrian real estate; real estate located in member states of the European Economic Area
and Switzerland may also be used as cover assets, provided that the legal and economic
position of the creditors of the Pfandbriefe (Mortgage Bonds) is comparable to that of
creditors with respect to Austrian mortgages. To some extent, mortgages which do not satisfy
such conformity tests may also be included in the asset pool to a limit of not more than 10%
of all conforming mortgages.

The asset pool for Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) consists of loan claims against, or debt securities issued or guaranteed by,
Austrian governmental entities or other Member States of the European Economic Area or
Switzerland or their regional governments and governmental entities for which the competent
authorities pursuant to Art 43 sec 1 lit b No 5 of the Directive 2000/ 12/EC have fixed a risk
weighting of not more than 20%, or by claims benefiting from a guarantee granted by one of
these governmental entities.

Covered Bonds are secured by a separate asset pool which comprises claims and securities
that are suitable for the investment of assets of minors, claims and securities secured by a
mortgage registered in a public register, claims against, or debt securities issued or
guaranteed by, Austrian government entities or other Member States of the European
Economic Area or Switzerland or their regional governments or governmental entities for
which the competent authorities pursuant to Art 43 sec 1 lit b No 5 of the Directive
2000/12/EC have fixed a risk weighting of not more than 20%, or by claims benefiting from a
guarantee granted by one of these governmental entities.

Certain assets held in trust on behalf of the Issuer may also be included in the relevant cover
pools, as well as derivative contracts if they are used to hedge interest rates, foreign
exchange or issuer insolvency risks connected with the Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds) or
Covered Bonds.

The total amount of issued Pfandbriefe (Mortgage Bonds) is at any time required to be
covered by mortgages of at least the same amount and same interest revenue, supplemented
by a safety margin requirement of an additional 2% of the nominal value of the outstanding
Pfandbriefe (Mortgage Bonds). Additionally, the articles of association of the Issuer currently
provide that the present value (Barwert) of the outstanding Pfandbriefe (Mortgage Bonds)
shall be covered at any time by eligible assets. The same requirements regarding the safety
margin and the coverage of the present value apply mutatis mutandis for Covered Bonds,
and, for Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered
Bonds).
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In the event that due to the repayment of mortgages or for any other reason the existing
mortgages do not fully cover the issued Pfandbriefe (Mortgage Bonds), the Issuer may
replace the shortfall in cover assets by (i) bonds or other notes that would be eligible as cover
assets for Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered
Bonds) provided such bonds or notes are traded on a regulated market in Austria or an
OECD member country, (ii) credit balances held with certain central banks or credit
institutions, in particular those permitted to conduct business in Member States or member
countries of the OECD, or (iii) cash. In the case of Covered Bonds, only credit balances held
with certain central banks or credit institutions or cash are eligible as substitute cover assets.
Substitute cover assets may never exceed 15% of the total amount of outstanding
Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Public-Sector Covered Bonds) or Covered Bonds. Notes issued by public bodies (item (i)
above) may only be used as substitute assets for Pfandbriefe (Mortgage Bonds) up to an
amount of 5% of the nominal value deducted from their stock exchange or market price, but
never exceeding their nominal value. The same applies to Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-Sector Covered Bonds).

The applicable statutes provide that, as a general rule, Pfandbriefe (Mortgage Bonds) may
only be issued if their maturity terms do not materially exceed the maturity of the mortgages.
As a further requirement, the fraction of the nominal value of any newly issued Pfandbriefe
(Mortgage Bonds) with a maturity of more than 15 years must not, at the end of each financial
quarter and within a calculation time period of three years, exceed 60% of the nominal value
of all newly issued Pfandbriefe (Mortgage Bonds). For the purposes of such calculation, the
nominal value of assets with a maturity of more than 15 years which have been newly
acquired during the three year calculation period, may be deducted from the nominal value of
the Pfandbriefe (Mortgage Bonds) with a maturity of more than 15 years. Furthermore, special
rules exist for Pfandbriefe (Mortgage Bonds) with regard to which the Issuer has either waived
its right of early repayment for a time period of up to a third of the term of the Pfandbriefe
(Mortgage Bonds), or the repayment of which must be commenced not later than after the
lapse of a third of the term of the Pfandbriefe (Mortgage Bonds). The same applies to
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds).

A Trustee (Treuhander) has been appointed for a term of five years for each cover pool by the
Federal Minister of Finance, which holds in trust the title deeds relating to the asset pool and
the cash contained therein. The Trustee’s primary task is to ensure that the required cover
assets for the Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) or Covered Bonds, and the claims of derivative
counter-parties of the Issuer, are at all times sufficient. No asset may be deleted from the
relevant register without the written consent of the Trustee.

The asset pools form separate cover funds for the claims of the holders of the Pfandbriefe
(Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) and Covered Bonds, respectively, and the creditors under the respective
derivative contracts (if any). In the event of bankruptcy of the Issuer, applicable Austrian law
expressly contemplates a continuation rather than a liquidation of the asset pools: in a
bankruptcy the Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) and the Covered Bonds will not be automatically
terminated by operation of law but the cash flows will in general remain unaffected. Each
asset pool would be administered by a special court-appointed receiver (which may also be
another credit institution) without infringement of the rights of the holders of the Pfandbriefe
(Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) and Covered Bonds. In the event that funds are required to discharge
obligations that become due, the special receiver may collect claims that have become due,
sell cover assets or raise bridge financing. After its appointment, the special receiver is
obliged to sell the asset pool together with the obligations from the Pfandbriefe (Mortgage
Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered
Bonds) and Covered Bonds, respectively, to an appropriate credit institution. Only where a
sale is not possible must the asset pool be liquidated in accordance with the relevant statutes.
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In such case, the Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-Sector Covered Bonds) and Covered Bonds, respectively,
will fall immediately due and the liquidation proceeds of such assets will be used
(preferentially) to satisfy the claims of the holders of such securities (and counterparties under
derivative contracts, if any).

Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)
(Public-Sector Covered Bonds) and Covered Bonds are full recourse obligations of the Issuer.
Since the Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) and Covered Bonds constitute general liabilities
of the credit institution, holders also have recourse to the assets of the Issuer outside the
asset pools. However, as regards those assets, holders of the Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds)
and Covered Bonds will rank equally with other unsecured and unsubordinated creditors of
the Issuer, their claims being limited to the (foreseeable) shortfall, if any, they may suffer in
the liquidation of the respective cover pool. The supervisory authority has the right to request
the competent court to appoint a common curator to represent the holders of Pfandbriefe
(Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) and Covered Bonds. Such curator may also be appointed in the event of a
bankruptcy of the Issuer, and on the application of any third party whose rights would be
deferred due to the lack of a common representative. In such an event, the common rights of
the holders arising out of the Pfandbriefe (Mortgage Bonds),
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector Covered Bonds)
and Covered Bonds may only be exercised by the curator. The holders may join the
proceedings conducted by the common curator at their own cost.

Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen (Offentliche Pfandbriefe)

(Public-Sector Covered Bonds) and Covered Bonds may be issued as either International
Notes or Domestic Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Terms and Conditions that, subject to completion and
amendment and as supplemented or varied in accordance with the provisions of Part A of the
relevant Final Terms, shall be applicable to the Notes represented by Global Notes and
Definitive Notes (if any) issued in exchange for the Global Note(s) representing each Series.
Either (i) the full text of these Terms and Conditions together with the relevant provisions of
Part A of the Final Terms or (ii) these Terms and Conditions as so completed, amended,
supplemented or varied (and subject to simplification by the deletion of non-applicable
provisions), shall be endorsed on such Bearer Notes or on the Certificates relating to such
Registered Notes. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in Part A of the relevant Final Terms. Those definitions will be
endorsed on the Definitive Notes or Certificates, as the case may be. References in the
Conditions to Notes are to the Notes of one Series only, not to all Notes that may be issued
under the Programme.

This Note is either a Domestic Note or an International Note as specified hereon. The
International Notes are issued pursuant to an Agency Agreement (as amended or
supplemented as at the Issue Date, the “Agency Agreement”) dated 10 August 2007 between
the Issuer, JPMorgan Chase Bank N.A. as fiscal agent and the other agents named therein
and, with regard to International Notes governed by English law, with the benefit of a Deed of
Covenant (as amended or supplemented as at the Issue Date, the “Deed of Covenant”) dated
10 August 2007 executed by the Issuer in relation to the Notes. In relation to Domestic Notes,
the Issuer will act as fiscal agent, paying agent, registrar, transfer agent and calculation agent
as necessary. The fiscal agent, the paying agents, the registrar, the transfer agents and the
calculation agent(s) for the time being (if any) are referred to below respectively as the “Fiscal
Agent”, the “Paying Agents” (which expression shall include the Fiscal Agent), the “Registrar”,
the “Transfer Agents” and the “Calculation Agent(s)”. The Noteholders (as defined below), the
holders of the interest coupons (the “Coupons”) relating to interest bearing Notes in bearer
form and, where applicable in the case of such Notes, talons for further Coupons (the
“Talons”) (the “Couponholders”) and the holders of the receipts for the payment of instalments
of principal (the “Receipts”) relating to Notes in bearer form of which the principal is payable in
instalments (the “Receiptholders”) are deemed to have notice of all of the provisions of the
Agency Agreement applicable to them.

As used in these Conditions, Tranche means Notes which are identical in all respects and
“relevant Final Terms” means the final terms document relating to a Tranche.

Copies of the Agency Agreement, the Deed of Covenant, the 2000 ISDA Definitions and the
2003 ISDA Credit Derivatives Definitions, which are published from time to time by the
International Swaps and Derivatives Association Inc. are available for inspection during usual
business hours at the specified offices of each of the Paying Agents, the Registrar and the
Transfer Agents.

If English law is specified hereon, no rights are conferred on any person under the Contracts
(Rights of Third Parties) Act 1999 to enforce any term of the Notes, but this does not affect
any right or remedy of any person which exists or is available apart from that Act.

1 Form, Denomination and Title
The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes
that are specified to be Exchangeable Bearer Notes), in registered form (“Registered
Notes”) or in bearer form exchangeable for Registered Notes (“Exchangeable Bearer
Notes”) in each case in the Specified Denomination(s) shown hereon.

All Registered Notes shall have the same Specified Denomination. Where Exchangeable
Bearer Notes are issued, the Registered Notes for which they are exchangeable shall
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have the same Specified Denomination as the lowest denomination of Exchangeable
Bearer Notes.

This Note is a Pfandbrief, a Kommunalschuldverschreibung (Offentlicher Pfandbrief), a
Covered Bond, a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index-
linked Interest Note, an Index-linked Redemption Note, an Equity-linked Note, a Fund-
linked Note, a Credit-linked Note, a Commodity-linked Note, a Reverse Convertible Note,
an Instalment Note, a Dual Currency Note or a Partly Paid Note, a combination of any of
the foregoing or any other kind of Note, depending upon the Status and Interest and
Redemption/Payment Basis shown hereon.

Bearer Notes in definitive form are serially numbered and are issued with Coupons (and,
where appropriate, a Talon) attached, save in the case of Zero Coupon Notes in which
case references to interest (other than in relation to interest due after the Maturity Date),
Coupons and Talons in these Conditions are not applicable. Instalment Notes are issued
with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as
provided in Condition 2(c), each Certificate shall represent the entire holding of
Registered Notes by the same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery.
Title to the Registered Notes governed by English law shall, subject to mandatory rules of
law and save as provided below, pass by registration in the register that the Issuer shall
procure to be kept by the Registrar in accordance with the provisions of the Agency
Agreement (the “Register”). Title to Registered Notes governed by Austrian law shall pass
upon assignment or, where such Registered Notes contain an order clause (Order
Klausel), upon endorsement (Indossament) and delivery. Except as ordered by a court of
competent jurisdiction or as required by law, the holder (as defined below) of any, Note,
Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute
owner for all purposes, whether or not it is overdue and regardless of any notice of
ownership, trust or interest in it, any writing on it (or on the Certificate representing it) or
its theft or loss (or that of the related Certificate) and no person shall be liable for so
treating the holder.

Notes governed by Austrian law are represented by a Global Note or a Global Certificate
without coupons. Definitive Notes, Certificates, Coupons, Talons or Receipts will not be
issued for Austrian law governed Notes. Each Global Note or Global Certificate shall be
signed by two authorised signatories of the Issuer.

In these Conditions, Noteholder means the bearer of any Bearer Note and the Receipts
relating to it or the person in whose name a Registered Note is registered (as the case
may be), holder (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any
Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note
is registered (as the case may be) and capitalised terms have the meanings given to
them herein, the absence of any such meaning indicating that such term is not applicable
to the Notes.

As long as Bearer Notes governed by Austrian law are represented by a Global Note,
Noteholder means any holder of a co-ownership or other interest or right in the Global
Note, in accordance with the Securities Deposit Act and, if applicable, the general terms
of business of OeKB as Austrian Central Securities Depositary, or the person in whose
name a Registered Note and/or Global Certificate is registered.
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2 Exchange of Exchangeable Bearer Notes and Transfers of Registered Notes

(@ Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 2(f), Exchangeable Bearer Notes may be
exchanged for the same aggregate principal amount of Registered Notes at the
request in writing of the relevant Noteholder and upon surrender of each
Exchangeable Bearer Note to be exchanged, together with all unmatured Receipts,
Coupons and Talons relating to it, at the specified office of any Transfer Agent;
provided, however, that where an Exchangeable Bearer Note is surrendered for
exchange after the Record Date (as defined in Condition 7(b)) for any payment of
interest, the Coupon in respect of that payment of interest need not be surrendered
with it. Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of
one Specified Denomination may not be exchanged for Bearer Notes of another
Specified Denomination. Bearer Notes that are not Exchangeable Bearer Notes

may not be exchanged for Registered Notes.

(b) Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the
specified office of the Registrar or any Transfer Agent) of the Certificate
representing such Registered Notes to be transferred, together with the form of
transfer endorsed on such Certificate, (or another form of transfer substantially in
the same form and containing the same representations and certifications (if any),
unless otherwise agreed by the Issuer), duly completed and executed, or, in case of
Registered Notes governed by Austrian law which contain an order clause (Order-
Klausel), properly endorsed (Indossiert), and any other evidence as the Registrar or

Transfer Agent may reasonably require.

In the case of a transfer of part only of a holding of Registered Notes represented
by one Certificate, a new Certificate shall be issued to the transferee in respect of
the part transferred and a further new Certificate in respect of the balance of the
holding not transferred shall be issued to the transferor. If so specified in the Final
Terms, holdings of Registered Notes represented by a Certificate may only be
transferred in whole in which case the previous sentence shall not apply. All
transfers of Notes and entries on the Register will be made subject to the detailed
regulations concerning transfers of Notes scheduled to the Agency Agreement (if
applicable). The regulations may be changed by the Issuer, with the prior written
approval of the Registrar and the Noteholders. A copy of the current regulations will

be made available by the Registrar to any Noteholder upon request.

(c) Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholders’ option in respect of, or a
partial redemption of, a holding of Registered Notes represented by a single
Certificate, a new Certificate shall be issued to the holder to reflect the exercise of
such option or in respect of the balance of the holding not redeemed. In the case of
a partial exercise of an option resulting in Registered Notes of the same holding
having different terms, separate Certificates shall be issued in respect of those
Notes of that holding that have the same terms. New Certificates shall only be
issued against surrender of the existing Certificates to the Registrar or any Transfer
Agent. In the case of a transfer of Registered Notes to a person who is already a
holder of Registered Notes, a new Certificate representing the enlarged holding
shall only be issued against surrender of the Certificate representing the existing

holding.
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(d) Delivery of New Certificates

Each new Certificate to be issued pursuant to Conditions 2(a), (b) or (c) shall be
available for delivery within three business days of receipt of the request for
exchange, form of transfer or Exercise Notice (as defined in Condition 6(d)) or
surrender of the Certificate for exchange. Delivery of the new Certificate(s) shall be
made at the specified office of the Transfer Agent or of the Registrar (as the case
may be) to whom delivery or surrender of such request for exchange, form of
transfer, Exercise Notice or Certificate shall have been made or, at the option of the
holder making such delivery or surrender as aforesaid and as specified in the
relevant request for exchange, form of transfer, Exercise Notice or otherwise in
writing, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the relevant Agent (as defined in the Agency
Agreement) the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition 2(d), “business day” means a day, other than a
Saturday or Sunday, on which banks are open for business in the place of the
specified office of the relevant Transfer Agent or the Registrar (as the case may
be).

(e) Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial
redemption or exercise of an option shall be effected without charge by or on behalf
of the Issuer, the Registrar or the Transfer Agents, but upon payment of any tax,
duty or other governmental charges that may be imposed in relation to it (or the
giving of such indemnity as the Registrar or the relevant Transfer Agent may
require).

(f) Closed Period

No Noteholder may require the transfer of a Registered Note to be registered or an
Exchangeable Bearer Note to be exchanged for one or more Registered Note(s) (i)
during the period of 15 days ending on the due date for redemption of, or payment
of any Instalment Amount in respect of, that Note, (ii) during the period of 15 days
before any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 6(c), (iii) after any such Note has been called for
redemption or (iv) during the period of seven days ending on (and including) any
Record Date. An Exchangeable Bearer Note called for redemption may, however,
be exchanged for one or more Registered Note(s) in respect of which the
Certificate is simultaneously surrendered not later than the relevant Record Date.

3 Status
(@) Status of Senior Notes

The Senior Notes (being those Notes which specify their status as Senior) and the
Receipts and Coupons relating to them constitute direct, unconditional,
unsubordinated and (subject to Condition 4) unsecured obligations of the Issuer
and rank pari passu and rateably without any preference among themselves and
(subject to any applicable statutory exceptions and without prejudice as aforesaid)
the payment obligations of the Issuer under the Senior Notes, Receipts and
Coupons relating to them rank equally with all other unsecured and unsubordinated
indebtedness and monetary obligations of the Issuer, present and future.
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(b)

Status of Subordinated Notes

The Subordinated Notes (being those Notes which specify their status as
Subordinated) and the Receipts and Coupons relating to them constitute direct,
unsecured obligations of the Issuer and rank pari passu and rateably without any
preference among themselves together with all other subordinated obligations of
the Issuer other than subordinated obligations which are expressed to rank junior to
the Subordinated Notes. In the event of the liquidation or bankruptcy of the Issuer,
the payment obligations of the Issuer under the Subordinated Notes, Receipts and
Coupons relating to them will rank in right of payment after unsubordinated
creditors of the Issuer but at least pari passu with all other subordinated obligations
of the Issuer which are not expressed by their terms to rank junior to the
Subordinated Notes and in priority to the claims of shareholders of the Issuer.

Subordinated Notes may be issued in the form of supplementary capital
(“Supplementary  Capital”), subordinated capital (“Subordinated Capital”),
subordinated supplementary capital (“Subordinated Supplementary Capital”) or
short-term subordinated capital (“Short-term Subordinated Capital”), in each case
pursuant to, and in accordance with the requirements from time to time of, the
Austrian Banking Act 1993 as amended (Bankwesengesetz) (the “Banking Act”):

0] Supplementary Capital pursuant to section 23, paragraph 7 of the Banking
Act.

Subordinated Notes constituting Supplementary Capital will have a minimum
maturity of eight years.

The Issuer may redeem the Notes prior to the expiry of a remaining maturity
time of three years, provided that this was contractually agreed upon and the
Issuer has, prior to giving notice, available to it an equal amount of capital of
at least equal Own Funds quality.

Interest on Subordinated Notes constituting Supplementary Capital is only
payable if the payment of such interest is covered by the annual surplus of
the Issuer prior to any changes in the reserves of the Issuer (for the financial
year ended immediately prior to the date of such payment of interest) (as
determined by the Management Board (Vorstand) of the Issuer). If the
payment of interest is not payable in any one year, it will, unless specified
hereon as non-cumulative, be deferred to the following year or until the Issuer
has sufficient surplus to pay the deferred interest payments (“Cumulative
Supplementary Capital”).

Prior to the liquidation of the Issuer, Subordinated Notes constituting
Supplementary Capital may only be redeemed subject to the pro rata
deduction from the principal outstanding on such Subordinated Notes of the
net losses of the Issuer which have accrued since the issue date of such
Subordinated Notes. Redemption of the principal amount of Subordinated
Notes constituting Supplementary Capital may therefore not occur before the
annual accounts of the Issuer for all financial years since the issue date of
such Subordinated Notes constituting Supplementary Capital have been
determined (as referred to in section 125 of the Austrian Stock Corporation
Act).

(i) Subordinated Capital pursuant to section 23, paragraph 8 of the Banking Act.

Subordinated Notes constituting Subordinated Capital will have a minimum
maturity of five years.
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(i)

Save as set out below, in case of undated Subordinated Notes constituting
Subordinated Capital or where the Issuer or the Noteholders are granted a
redemption right, a redemption shall only be permissible after the expiry of a
notice period of five years. The Issuer may further redeem Subordinated
Notes constituting Subordinated Capital after the expiry of five years without
notice period if it has, prior to such notice, available to it an equal amount of
capital of at least equal Own Funds quality. The Issuer may give notice to
redeem such Notes prior to the expiry of five years pursuant to Condition 6(b)
if the Issuer, prior to giving notice, has available to it an equal amount of
capital of at least equal Own Funds quality.

Claims of the Issuer are not permitted to be offset against repayment
obligations of the Issuer under these Notes and no contractual collateral may
be provided by the Issuer or a third person for the liabilities constituted by the
Subordinated Notes constituting Subordinated Capital. No subsequent
agreement may limit the subordination pursuant to this Condition 3(b) or
amend the maturity of Subordinated Notes constituting Subordinated Capital.

Subordinated Supplementary Capital pursuant to section 23, paragraphs 7
and 8 of the Banking Act.

Subordinated Notes constituting Subordinated Supplementary Capital will
have a minimum maturity of eight years.

The Issuer may redeem the Notes prior to the expiry of a remaining maturity
time of three years, provided that this was contractually agreed upon and the
Issuer has, prior to giving notice, available to it an equal amount of capital of
at least equal Own Funds quality.

Interest on Subordinated Notes constituting Subordinated Supplementary
Capital is only payable if the payment of such interest is covered by the
annual surplus of the Issuer prior to any changes in the reserves of the Issuer
(for the financial year ended immediately prior to the date of such payment of
interest) (as determined by the Management Board (Vorstand) of the Issuer).
If the payment of interest is not payable in any one year, it will, unless
specified hereon as non-cumulative, be deferred to the following year or until
the Issuer has sufficient surplus to pay the deferred interest payments
(“Cumulative Subordinated Supplementary Capital”).

Prior to the liquidation of the lIssuer, Subordinated Notes constituting
Subordinated Supplementary Capital may only be redeemed subject to the
pro rata deduction from the principal outstanding on such Subordinated
Notes of the net losses of the Issuer which have accrued since the issue date
of such Subordinated Notes. Redemption of the principal amount of
Subordinated Notes constituting Subordinated Supplementary Capital may
therefore not occur before the annual accounts of the Issuer for all financial
years since the issue date of such Subordinated Notes constituting
Subordinated Supplementary Capital have been determined (as referred to in
Section 125 of the Austrian Stock Corporation Act).

Claims of the Issuer are not permitted to be offset against repayment
obligations of the Issuer and no contractual collateral may be provided by the
Issuer or a third person for the liabilities constituted by the Subordinated
Notes constituting Subordinated Supplementary Capital. No subsequent
agreement may limit the subordination pursuant to this Condition 3(b) or
amend the maturity of Subordinated Notes constituting Subordinated
Supplementary Capital.
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(c)

(iv) Short-term Subordinated Capital pursuant to section 23, paragraph 8a of the
Banking Act.

Subordinated Notes constituting Short-term Subordinated Capital will have a
minimum maturity of two years.

Save as set out below, in case of undated Subordinated Notes constituting
Short-term Subordinated Capital or where the Issuer or the Noteholders are
granted a redemption right, a redemption shall only be permissible after the
expiry of a notice period of two years. The Issuer may further redeem
Subordinated Notes constituting Short-term Subordinated Capital after the
expiry of two years without a notice period if it has, prior to such notice,
available to it an equal amount of capital of at least equal Own Funds quality.
The Issuer may give notice to redeem such Notes prior to the expiry of two
years pursuant to Condition 6(b) if the Issuer, prior to giving notice, has
available to it an equal amount of capital of at least equal Own Funds quality.

Payments of principal and/or interest in respect of Subordinated Notes
constituting Short-term Subordinated Capital are only payable by the Issuer if
the Own Funds of the Issuer which are accountable as Own Funds pursuant
to the Banking Act would not thereby fall below 100% of the Own Funds
requirements under section 22, paragraph 1, Nos. 1 to 4 of the Banking Act.

Claims of the Issuer are not permitted to be offset against repayment
obligations of the Issuer and no contractual collateral may be provided by the
Issuer or a third person for the liabilities constituted by the Subordinated
Notes constituting Short-term Subordinated Capital. No subsequent
agreement may limit the subordination pursuant to this Condition 3(b) or
amend the maturity of Subordinated Notes constituting Subordinated
Supplementary Capital.

Status of Tier 1 Notes and Rights upon Liquidation

The Tier 1 Notes (being those Notes which specify their status as Tier 1 Capital)
and the Coupons relating to them constitute direct, unsecured and subordinated
obligations of the Issuer and rank, and will rank, (i) senior to the Bank Share Capital
of the Issuer, (ii) pari passu without any preference among themselves and at least
pari passu with all (if any) other present and future securities issued by the Issuer
which rank pari passu with the Tier 1 Notes and (iii) subordinated to all (if any)
present and future senior and other unsubordinated and subordinated debt
obligations of the Issuer (save for subordinated debt obligations which rank or are
expressed to rank pari passu with the Tier 1 Notes).

In the event of any voluntary or involuntary liquidation, dissolution or winding up of
the Issuer, the Tier 1 Noteholders will be entitled to receive the Liquidation
Distribution in respect of each Tier 1 Note held out of the assets of the Issuer
available for distribution to Tier 1 Noteholders. Such entitlement will arise before
any distribution of assets is made to holders of Bank Share Capital or any other
securities of the Issuer ranking junior as regards participation in assets to the Tier 1
Notes, but such entitlement will rank equally with the entitlement of the holders of alll
Asset Parity Securities, if any, of the Issuer and senior to the Issuer's Bank Share
Capital.

The Liquidation Distribution per Tier 1 Note payable to Tier 1 Noteholders and the
liquidation distribution per security payable to the holders of all Asset Parity
Securities shall be subject to and conditional upon payment in full in accordance
with Austrian law of all creditors of the Issuer, including holders of its subordinated
debt ranking, or expressed to rank, senior to its obligations under the Tier 1 Notes
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(d)

but, for the avoidance of doubt, excluding holders of any liability expressed to rank
pari passu with the Issuer’s obligations under the Tier 1 Notes.

If the Liquidation Distribution and any other such liquidation distributions cannot be
made in full by reason of the limitation described in this Condition 3(c), such
amounts will be payable pro rata in the proportion that the amount available for
payment bears to the full amount that would have been payable but for such
limitation. After payment of the Liquidation Distribution, paid pro rata as aforesaid if
applicable, Tier 1 Noteholders will have no right or claim to any of the remaining
assets of the Issuer.

Status of Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-Sector Covered Bonds) and Covered Bonds

0] Pfandbriefe (Mortgage Bonds)

The Pfandbriefe (Mortgage Bonds) (being Notes which are specified as such)
constitute direct, unconditional and unsubordinated obligations of the Issuer
and rank pari passu among themselves.

Pfandbriefe (Mortgage Bonds) are secured by a separated pool of cover
assets comprising, among certain other eligible items, first ranking mortgages
over Austrian real estate and over certain real estate located in other Member
States of the European Economic Area and Switzerland as well as hedging
contracts (derivative contracts) entered into in order to decrease future
interest, currency or creditor risks. The cover assets for Pfandbriefe
(Mortgage Bonds) are listed in the mortgage register (Hypothekenregister)
which is kept by the Issuer pursuant to the Austrian Act on Mortgage Banks
(Hypothekenbankgesetz). The total nominal amount of the issued Pfandbriefe
(Mortgage Bonds) shall at any time be covered by mortgages (or other
eligible assets) of at least equal amount and equal interest revenue plus a
safety margin of at least 2% of the issued Pfandbriefe (Mortgage Bonds).
Additionally, the Articles of Association of the Issuer provide that the present
value (Barwert) of the outstanding Pfandbriefe (Mortgage Bonds) shall be
covered at any time by eligible assets.

Pfandbriefe (Mortgage Bonds) are eligible investments for minors
(Mindelgeld) pursuant to section 230b No 3 of the Austrian General Civil
Code. The Issuer intends to apply to include the Pfandbriefe (Mortgage
Bonds) in the category 1 register of the European Central Bank.

(i) Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds)

The Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-
Sector Covered Bonds) (being Notes which are specified as such) constitute
direct, unconditional and unsubordinated obligations of the Issuer and rank
pari passu among themselves.

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) are secured by a separated pool of cover assets comprising,
among certain other eligible items, loan claims against, or debt securities
issued or guaranteed by, Austrian government entities or against other
Member States of the European Economic Area or Switzerland or their
regional governments and government entities for which the competent
authorities pursuant to Art 43 sec 1 lit b No 5 of the Directive 2000/12/EC
have fixed a risk weighting of not more than 20%, or by claims benefiting
from a guarantee granted by one of these government entities as well as
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(i)

hedging contracts (derivative contracts) entered into in order to decrease
future interest, currency or creditor risks. The cover assets for
Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) are listed in the relevant register which is kept by the Issuer
pursuant to the Austrian Act on Mortgage Banks (Hypothekenbankgesetz).
The total amount of the issued Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) shall at any time be covered by
eligible assets of at least equal amount and equal interest revenue plus a
safety margin of at least 2% of the issued Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-Sector Covered Bonds). Additionally, the
Articles of Association of the Issuer provide that the present value (Barwert)
of the outstanding Pfandbriefe (Mortgage Bonds) shall be covered at any
time by eligible assets.

Kommunalschuldverschreibungen (Offentliche Pfandbriefe) (Public-Sector
Covered Bonds) are eligible investments for minors (Miindelgeld) pursuant to
section 230b No 3 of the Austrian General Civil Code. The Issuer intends to
apply to include the Kommunalschuldverschreibungen (Offentliche
Pfandbriefe) (Public-Sector Covered Bonds) in the category 1 register of the
European Central Bank.

Covered Bonds (Fundierte Bankschuldverschreibungen)

The Covered Bonds (being Notes which are specified as such) constitute
direct, unconditional and unsubordinated obligations of the Issuer and rank
pari passu among themselves.

Covered Bonds are secured by a separated pool of cover assets which are
designated to cover the Notes pursuant to the Austrian Law on Covered Bank
Bonds (Gesetz Uber fundierte Bankschuldverschreibungen). Eligible items for
Covered Bonds comprise claims and securities that are suitable for the
investment of assets of minors, claims and securities secured by a mortgage
registered in a public register, claims against, or debt securities issued or
guaranteed by, Austrian government entities or other Member States of the
European Economic Area or Switzerland or their regional governments or
governmental entities for which the competent authorities pursuant to Art 43
sec 1 lit b No 5 of the Directive 2000/12/EC have fixed a risk weighting of not
more than 20%, or by claims benefiting from a guarantee granted by one of
these governmental entities, as well as hedging contracts (derivative
contracts) concluded in order to decrease future interest, currency or creditor
risks. The cover assets for Covered Bonds are listed in the relevant register
which is kept by the Issuer pursuant to the Law on Covered Bank Bonds. The
eligible assets shall at any time cover at least the redemption amount and the
interest of the issued Covered Bonds as well as the prospective
administrative costs in case of a bankruptcy of the Issuer. Additionally, the
Articles of Association of the Issuer provide that the net present value
(Barwert) of the outstanding Covered Bonds shall be covered at any time by
eligible assets plus a safety margin of at least 2% of the present value of the
issued Covered Bonds. The Issuer intends to apply to include the Covered
Bonds in the category 1 register of the European Central Bank.

4 Negative Pledge

(@)

So long as any of the Senior Notes, Receipts or Coupons remains outstanding (as
defined in the Agency Agreement):

the Issuer will not, and will ensure that none of its Core Subsidiaries (as defined in
Condition 10) will, create or permit to subsist any mortgage, charge, pledge or other
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(b)

security interest upon the whole or any part of its property or assets, present or
future, to secure for the benefit of the holders of any External Indebtedness (as
defined below) (i) payment of such External Indebtedness, (ii) any payment under any
guarantee of such External Indebtedness, or (iii) any payment under any indemnity
relating to such External Indebtedness; and

the Issuer will not, and will use reasonable endeavours to ensure that none of its
Haftungsverbund Subsidiaries (as defined in Condition 10) will, create or permit to
subsist any mortgage, charge, pledge or other security interest upon the whole or any
part of its property or assets, present or future, to secure for the benefit of the holders
of any Core Group External Indebtedness (as defined below) (i) payment of such
Core Group External Indebtedness, (ii) any payment under any guarantee of such
Core Group External Indebtedness, or (iii) any payment under any indemnity relating
to such Core Group External Indebtedness, without in any such case at the same
time according to the Senior Notes, Receipts and Coupons (unless it has been
already so accorded) the same security as is created or subsisting to secure such
External Indebtedness, Core Group External Indebtedness, guarantee or indemnity or
such other security as shall be approved by an Extraordinary Resolution (as defined
in the Agency Agreement) of the Noteholders, provided however that such restriction
shall not apply to Pfandbriefe (Mortgage Bonds), Kommunalschuldverschreibungen
(Offentliche Pfandbriefe) (Public-Sector Covered Bonds), Covered Bonds or Asset
Backed Finance and comparable instruments, including, but not limited to, Czech and
Slovak mortgage bonds, issued by the Issuer and/or any Subsidiary as created from
time to time by Austrian or any other applicable law or permitted by the Austrian
Financial Markets Authority or any other competent supervision authority.

“Asset Backed Finance” means External Indebtedness secured by a security (and
any security created in substitution for any such security) in the form of any mortgage,
charge, pledge or other form of encumbrance or security interest (whether or not also
securing other indebtedness or obligations) relating to any securitisation, financing or
refinancing of, or the acquisition of, any specified asset or assets, but only to the
extent that such security is taken over such specified assets that are being financed
or acquired and the recourse of the person making the External Indebtedness
available or entering into the relevant arrangement or agreement(s), is limited to such
specified assets.

“Core Group External Indebtedness” means any present or future indebtedness of the
Issuer or any of its Core Subsidiaries in the form of, or represented or evidenced by,
bonds, notes, debentures, loan stock or other securities which are for the time being,
or are capable of being, quoted, listed or ordinarily dealt in any stock exchange or
over-the-counter or other securities market.

“External Indebtedness” means any present or future indebtedness in the form of, or
represented or evidenced by, bonds, notes, debentures, loan stock or other securities
which are for the time being, or are capable of being, quoted, listed or ordinarily dealt
in on any stock exchange or over-the-counter or other securities market.

5 Interest and other Calculations

(@)

Interest Rate and Accrual

Subject to Condition 5(c), each Note bears interest on its outstanding principal
amount from, and including, the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Interest Rate, such interest being
payable in arrear on each Interest Payment Date.

Interest shall cease to accrue on each Note on, but excluding, the due date for
redemption (if any) unless, upon due presentation, payment of principal is
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(b)

improperly withheld or refused, in which event interest shall continue to accrue (as
well after as before judgment) at the Interest Rate in the manner provided in this
Condition 5 to the Relevant Date (as defined in Condition 8).

Interest Rate on Floating Rate Notes and Index-linked Interest Notes

(i)

(ii)

(i)

Interest Payment Dates: Subject to Condition 5(c), each Floating Rate Note
and Index-linked Interest Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Interest Rate, such interest being
payable in arrear on each Interest Payment Date. Such Interest Payment
Date(s) is/are either shown hereon as Specified Interest Payment Dates or, if
no Specified Interest Payment Date(s) is/are shown hereon, Interest Payment
Date shall mean each date which falls the number of months or other period
shown hereon as the Interest Period after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if
the Business Day Convention specified is:

(A) the Floating Rate Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business
Day and (y) each subsequent such date shall be the last Business
Day of the month in which such date would have fallen had it not
been subject to adjustment;

(B) the Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day;

©) the Modified Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date
shall be brought forward to the immediately preceding Business Day;
or

(D) the Preceding Business Day Convention, such date shall be brought
forward to the immediately preceding Business Day.

Interest Rate for Floating Rate Notes: The Interest Rate in respect of Floating
Rate Notes for each Interest Accrual Period shall be determined in the
manner specified hereon and the provisions below relating to either ISDA
Determination or Screen Rate Determination shall apply, depending upon
which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in
which the Interest Rate is to be determined, the Interest Rate for
each Interest Accrual Period shall be determined by the Calculation
Agent as a rate equal to the relevant ISDA Rate. For the purposes of
this sub-paragraph (A), “ISDA Rate” for an Interest Accrual Period
means a rate equal to the Floating Rate that would be determined by
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(B)

the Calculation Agent under a Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

(x) the Floating Rate Option is as specified hereon
(y) the Designated Maturity is a period specified hereon and
(2) the relevant Reset Date is the first day of that Interest

Accrual Period unless otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate,
Calculation Agent, Floating Rate Option, Designated Maturity, Reset
Date” and “Swap Transaction” have the meanings given to those
terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

(x) Where Screen Rate Determination is specified hereon as the
manner in which the Interest Rate is to be determined, the
Interest Rate for each Interest Accrual Period will, subject as
provided below, be either:

@ the offered quotation; or

2 the arithmetic mean of the offered quotations,
(expressed as a percentage rate per annum) for the
Reference Rate(s) which appears or appear, as the
case may be, on the Relevant Screen Page as at
either 11.00 a.m. (London time in the case of LIBOR
or Brussels time in the case of EURIBOR) on the
Interest Determination Date in question as
determined by the Calculation Agent. If five or more
of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is
more than one such highest quotation, one only of
such quotations) and the lowest (or, if there is more
than one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculation
Agent for the purpose of determining the arithmetic
mean of such offered quotations.

If the Reference Rate from time to time in respect of Floating
Rate Notes is specified in the applicable Final Terms as
being other than LIBOR or EURIBOR, the Interest Rate in
respect of such Notes will be determined as provided in the
applicable Final Terms.

) If the Relevant Screen Page is not available or if, sub-
paragraph (x)(1) applies and no such offered quotation
appears on the Relevant Screen Page or if sub-paragraph
(x)(2) above applies and fewer than three such offered
guotations appear on the Relevant Screen Page in each
case as at the time specified above, subject as provided
below, the Calculation Agent shall request, if the Reference
Rate is LIBOR, the principal London office of each of the
Reference Banks or, if the Reference Rate is EURIBOR, the
principal Eurozone office of each of the Reference Banks, to
provide the Calculation Agent with its offered quotation
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(iv)

()

Index-linked

(expressed as a percentage rate per annum) for the
Reference Rate if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time), or if the Reference
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) on the Interest Determination Date in question. If two or
more of the Reference Banks provide the Calculation Agent
with such offered quotations, the Interest Rate for such
Interest Period shall be the arithmetic mean of such offered
guotations as determined by the Calculation Agent.

If paragraph (y) above applies and the Calculation Agent
determines that fewer than two Reference Banks are
providing offered quotations, subject as provided below, the
Interest Rate shall be the arithmetic mean of the rates per
annum (expressed as a percentage) as communicated to
(and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such
banks were offered, if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time) or, if the Reference
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time) on the relevant Interest Determination Date, deposits in
the Specified Currency for a period equal to that which would
have been used for the Reference Rate by leading banks in,
if the Reference Rate is LIBOR, the London inter-bank
market or, if the Reference Rate is EURIBOR, the Euro-zone
inter-bank market, as the case may be, or, if fewer than two
of the Reference Banks provide the Calculation Agent with
such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would
have been used for the Reference Rate, or the arithmetic
mean of the offered rates for deposits in the Specified
Currency for a period equal to that which would have been
used for the Reference Rate, at which, if the Reference Rate
is LIBOR, at approximately 11.00 a.m. (London time) or, if
the Reference Rate is EURIBOR, at approximately 11.00
a.m. (Brussels time), on the relevant Interest Determination
Date, any one or more banks (which bank or banks is or are
in the opinion of the Calculation Agent suitable for such
purpose) informs the Calculation Agent it is quoting to
leading banks in, if the Reference Rate is LIBOR, the London
inter-bank market or, if the Reference Rate is EURIBOR, the
Euro-zone inter-bank market, as the case may be, provided
that, if the Interest Rate cannot be determined in accordance
with the foregoing provisions of this paragraph, the Interest
Rate shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different
Margin or Maximum or Minimum Interest Rate is to be
applied to the relevant Interest Accrual Period from that
which applied to the last preceding Interest Accrual Period,
the Margin or Maximum or Minimum Interest Rate relating to
the relevant Interest Accrual Period, in place of the Margin or
Maximum or Minimum Interest Rate relating to that last
preceding Interest Accrual Period).

Interest Rate for Index-linked Interest Notes: The Interest Rate in respect of
Interest Notes for each Interest Accrual Period shall be
determined in the manner specified hereon and interest will accrue by
reference to an Index or Formula as specified in the relevant Final Terms.
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For a description of certain risks relating to an investment in such Notes, see
“Risk Factors - Factors which are material for the purpose of assessing the
market risks associated with Notes issued under the Programme - Index-
linked Notes” and the relevant Final Terms.

(c) Tier 1 Notes - Non-cumulative Interest Payments

(i)

(if)

Interest Payments on Tier 1 Notes will be non-cumulative and will be deemed
to accrue on a day by day basis. Interest on Tier 1 Notes will be paid by the
Issuer provided, however, that the Issuer will not be obliged to make Interest
Payments during any fiscal year:

(A)

(B)

to the extent that the aggregate of such Interest Payments, together
with:

(aa) any Interest Payments (including any additional
amounts (as described in Condition 8) in respect
thereof) previously paid by the Issuer in respect of
the Tier 1 Notes in the then current fiscal year;

(bb) any distributions or other payments previously made
on Parity Securities in the then current fiscal year;
and

(cc) any distributions or other payments proposed or, in
the reasonable determination of the Issuer,
reasonably likely to be made on Parity Securities in
the then current fiscal year,

would exceed Distributable Funds for the prior fiscal year,

or even if sufficient Distributable Funds are available, to the
extent that, (i) if the management board of the Issuer have
resolved that, in accordance with applicable Austrian banking
regulations affecting banks which fail to meet their capital
ratios pursuant to the Act, the Issuer would be limited in
making such payments on Parity Securities or (ii) there is in
effect an order of the Financial Market Authority (or any other
relevant regulatory authority) prohibiting the Issuer from
making any distribution of profits.

Subject to Condition 5(c)(ii) below, the Issuer may also, at its sole
discretion, elect not to make Interest Payments on the Tier 1 Notes
with a view to ensuring the continuity of its activities without
weakening its financial structure (the “Optional Non-Payment Right”).

Notwithstanding Condition 5(c)(i)(B) above, but at all times subject to
Condition 5(c)(i)(A) above, the lIssuer will make Interest Payments as
specified below if it or any Issuing Vehicle:

(A)

declares or pays any dividends or interest or makes any other
payment or other distribution on any Interest Parity Securities (other
than as a result of this provision or a provision of substantially similar
effect in any Interest Parity Securities being triggered by this
provision) and the dividend or interest payment or other payment or
distribution on such Interest Parity Securities was the full stated
amount payable on such Interest Parity Securities. Interest Payments
will in these circumstances be made in full on each Interest Payment
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(i)

(iv)

(v)

Date falling in the six month period commencing on the date on
which such dividend or interest payment or other payment or other
distribution was declared or made on such Interest Parity Securities.
If the dividend or interest payment or other payment or distribution on
such Interest Parity Securities was only a partial payment of the
amount so owing, the Interest Payment(s) payable in such six month
period will be reduced proportionally;

(B) declares or pays any dividend or interest or makes any other
payment or other distribution on any Junior Securities other than to
other Group Companies. Interest Payments will in these
circumstances be made in full on each Interest Payment Date falling
in the six month period commencing on the date on which such
dividend or interest payment or other payment or other distribution
was declared or made on such Junior Securities;

(©) redeems, repurchases or otherwise acquires any Parity Securities or
Junior Securities for any consideration except by way of replacement
by, conversion into, or exchange for shares of common stock of the
Issuer or, except where any such redemption, repurchase or
acquisition is funded, directly or indirectly, by the issue of shares of
common stock or unless such Parity Securities or Junior Securities
are redeemed, repurchased or otherwise acquired (i) by the Issuer in
the ordinary course of its investment banking or trading activities or
(i) in order to fulfil its obligations under stock option or employee
stock ownership schemes, in each case as permitted by the Austrian
Stock Corporations Act (Aktiengesetz). Interest Payments will in
these circumstances be made in full on each Interest Payment Date
falling in the six month period commencing on the date on which
such redemption, repurchase or other acquisition occurred.

If the Issuer does not pay Interest in respect of the Tier 1 Notes in any
Interest Period then, subject to the provisions of this Condition 5(c), the right
of Tier 1 Noteholders to receive Interest in respect of the Interest Period
ending on the relevant Interest Payment Date will be extinguished and the
Issuer will have no obligation to pay Interest accrued for such Interest Period
or to pay any Interest thereon, whether or not Interest on the Tier 1 Notes is
paid for any future Interest Period.

When, by reason of any limitation described in this Condition 5(c), Interest is
not paid in full on the Tier 1 Notes and any Parity Securities, all Interest
payable upon the Tier 1 Notes and any dividends, interest or other
distributions on such Parity Securities will be payable pro rata in the
proportion that the amounts available for payment on the Tier 1 Notes and
any such Parity Securities on the due date of payment shall bear to the full
amount that would have been payable on the Tier 1 Notes and such Parity
Securities but for such limitation, and any claims in respect of the difference
between the full amount and the amount so payable shall be thereupon
extinguished. If Interest is not paid in full in accordance with the foregoing,
the Tier 1 Noteholders will be notified in accordance with Condition 14.

The Issuer will not issue any preferred securities or preference shares or
other securities, (i) which rank senior to its obligations under the Tier 1 Notes
and (ii) which, in any such case, constitutes, or is capable of constituting, Tier
1 Capital or enter into any support agreement or give any guarantee in
respect of any preferred securities or preference shares or other securities
issued by any Subsidiary of the Issuer or any special purpose vehicle or
protected cell company and which, in any such case, constitutes, or is
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(d)

()

(f)

(@)

capable of constituting, Tier 1 Capital if such support agreement or guarantee
(including, without limitation, any support agreement or guarantee that would
provide a priority of payment with respect to Distributable Funds) would rank
senior to the Tier 1 Notes unless, in each case, (a) the terms and conditions
of the Tier 1 Notes are changed to give the Noteholders such rights and
entittements as are contained in or attached to such preferred securities or
such preference shares or such other securities or such other support
agreement or guarantee so that the Tier 1 Notes rank pari passu with, and
contains substantially equivalent rights of priority as to payment out of
Distributable Funds as, any such preferred securities or preference shares or
other securities or other support agreement or guarantee and (b) the most
recent Interest Payment has been paid in full by the Issuer.

(vi) The Issuer undertakes that Parity Securities or Junior Securities will not be
redeemed or otherwise acquired for any consideration (or any moneys be
paid to or made available for a sinking fund for the redemption of any such
securities) by the Issuer or any Subsidiary (except by conversion into or in
exchange for shares of the Issuer ranking junior to the obligations of the
Issuer under Tier 1 Notes) at any time whilst the Issuer is unable to pay
Interest Payments in full until such time as the Issuer shall have resumed the
payment of, or effectively set aside payment with respect to, full Interest
Payments on all outstanding Tier 1 Notes for six months, unless such Parity
Securities or Junior Securities are repurchased or otherwise acquired (i) as a
result of the trading of the Issuer in such shares in its ordinary course of
business as permitted by the Austrian Stock Corporations Act, or (ii) in order
to fulfil its obligations under stock option or employee stock ownership
schemes as permitted by the Austrian Stock Corporations Act.

Interest Rate on Zero Coupon Notes

Where a Note the Interest Rate of which is specified hereon to be Zero Coupon is
repayable prior to the Maturity Date and is not paid when due, the amount due and
payable prior to the Maturity Date shall be the Early Redemption Amount of such
Note. As from the Maturity Date, the Interest Rate for any overdue principal of such
a Note shall be a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6(a)(v)(B) ).

Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be
determined by reference to a Rate of Exchange or a method of calculating Rate of
Exchange, the rate or amount of interest payable shall be determined in the manner
specified hereon.

Partly Paid No